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Employers 


when solicited for your Workmen’s Compensation business ask 
the following questions: 


( ) VV > ’ eT (3 What part ot or pan %¢ yy 


The Travelers Insurance Company can furnish the best possible 
answers to each of these questions. 








api plus of over Si 3.000, } ntee that the in} 
} ir | pe ( S 
| , p< { (Latast ph Rese € of S1,C00,( ntees tne | 
( ophe 
ers expend cents of every dollar received for Workmen’s Compensation premiums 
fe afet neeri pection an nm se ce—in addition to the payments for medical ser- 
vice and compensatt © injured employes. Nearly Three Million Dollars for safety engineerm; 
rnd inspectior ! as already been expended by The Travelers. 
the employer pays his premium becomes entitled to a safety engineering and imspec- 
On ( lich wil dition io the great benefits ef protecting his workmen, reduce his in- 
Phis se nust not be confused with mere inspection of plants for rating pu 
pus he Travel equest, will gladly explain what true service is, and will furnish proof 
‘ il } 1} 
the employer whet pays his premium alse is entitled to have the claims of his employes 
handled promptly and paid fairly and liberall He should have quick and efficient service in ordes 
oted to the conduct of his own business. 
Ihe Travelers’ answer to the last question is that it is prepared to assume the employer's en- 
k, both Workmen’s Compensati and Employer's Liability, and alse for those employes 
tulomatically come ider the Compensation Act and those who do not. Certain insurance 
cal sume | é kmen’s Compensation risk, and this limited coverage throws the 
burden of a material part of the risk back on the employer. 
rhe employer should demand absolute assurance of the full payment of compensation claims 
to his workmen and of full protection in case of a catastrophe; he should receive the maximum « 
service, both as regards safety engineering and handling of claims; finally, his whole risk for all 
employes and under both Workmen’s Compensation and Employer's Liability should be assumed 
by the insurance Carrie 


lhe Travelers can meet these demands of the emplpyer in every particular and with an excellence 
of service which only years of experience, volume of Dusiness and liberal expenditure can provide. 

Any employer who has not seen the following books prepared for the purpose of imecreasin: 
the safety of employes is welcome to them for the sake of the cause of safety, whether insured with 
Phe Travelers or not. An accident prevented is a benefaction. 


G ding Wheels Kb aiic and Accident Prevention i (irparrsete ef Safety Work in Inéus 
Neies « i ‘ ruction and Opera Paper Mills irial Plants 
tion of Elevator ihe Employer and Accident Preventies Accident Prevention « the Fars 
Rotler Economy and Safety the Foreman and Accident Prevention Accideni Prévention in Brick Met 
£ccidenit Preventio Pa viotis afet, 3 he Moving Picture Shows Moter Vehictes and Safety , 


Life Insurance 
Our Guaranteed Low Cosi Life Ipsuranee policies guarantee every figure and clminate all uncertaint 
A lower premium or trom 15 to 25 per cent. more insurance trom the beginning iakes the place of indefti 
dividends hey contain a Disability clause by which in eveni of permanent toia} disability before age 60, the 
peticv immediately matures for the full value by the payment of a guaranteed income to the disabled ms 


Our Accident and Health Policies 


ste famous the world « for their broad coverage, prompt payment and fay spit of ecpusiment 
Phe congestion of the city streets, of automobiles, Sports and reereation, Scores 6F acc Gents at heme 
treveling by land or sea, make accident msurance a necessity for every breadwinner if he is injured, and for 


‘ ta } " ch killed 
Group Insurance 
CsFoup msoFanee issucea t jhe bre He ’ ok OxPensive HM prevides He pPSurAance COveriny death tre; 
env epee to employes, ¢ combined wht! codent ind health insurance 


The Travelers Insurance Company, Hartford, Conn. 


Assets $97,722,000 Reserves and al} other liabilities, $84,634,000 
Capita! and Surplus, $13,088,000 


76 William St. 
1 Madison Ave. 


JAMES G. BATTERSON, Resident Director 
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America’s Share 
in World’s Remaking 

HERE are two methods of approach to a 

discussion of what the experience of 
this country is likely to be during the com- 
ing year as a result of the conditions 
brought about by the war. We can turn our 
attention to the fact that capital is being 
consumed at a rate which staggers the im- 
agination, to the destruction of no small 
amount of Europe’s facilities of production, 
and, worse than all, to the appalling destruc- 
tion of life, to all of which Europe became 
committed when German aggression forced 
the rest of the Continent to resist the doc- 
trine that might is right. 

We can turn to the wasted fields, to the 
destroyed factories, to the razed homes of a 
large population; again to the weakened re- 
serves of the nations at war with the loss of 
so many of those who should be the leaders 
in all directions of economic effort. In do- 
ing so we turn to a picture which, consid- 
ered alone, hardly leaves any other conclu- 
sion than that for a generation or more Eu- 
rope and a good part of the world with her 
will laboriously and with resignation or re- 
morse, as the occasion may be, devote her- 
self to the building up of what two or three 
years of war will have destroyed. If this be 
the point of view the foremost question in 
any practical consideration of the business 
outlook, regarded in the broadest possible 
sense, would have to do with the duration 
of the war. For, according to this view, once 
the war is over all production, stimulated 
to surface prosperity by the war, would lag 
and all effort be palsied. Not so if, taking 
the other avenue of approach, we turn from 
a consideration of the theoretical results of 
so destructive a war and of the frightful 
scene which is being enacted in Europe to 
what is going on elsewhere in the world, 
particularly in those parts which have re- 
mained at peace. 

It is a very different picture we see in 
the United States today. We see prosperity 
greater than any heretofore enjoyed. We 
find the country rapidly changing from a 
debtor to a creditor nation. We find the de- 
mands upon our soil and upon our factories 
largely increased, and we see on all hands 
proofs of great activity and indications of 
even greater activity to come. The contrast 
is not to be explained by the mere assertion 
that the United States, being the only great 
industrial country at peace, is enjoying the 
chief share of that surface prosperity which 


frequently is an accompaniment of war. Our 
prosperity lies deeper than that. Its inten- 
sity has been increased and its time of com- 
ing accelerated by the demands growing out 
of the war, but it has not been created sole- 
ly nor even mainly by them. 

Before the war came to blight the world 
many of us were talking of the stimulating 
effect which the adoption in this country of 


‘ ++ 
eY 


a modernized banking system would es 
upon our trade at home and abroad. VW 

were talking, too, of the fear lest the sudder 
passing from a highly inadequate to a pos- 
sibly over-adequate credit system should 
stimulate beyond the desirable bounds ot 


+ 


healthful expansion and carry us into a 
period of inflation. There is no reason wh} 

we should forget that now when we are wit 

nessing the very results that had been pre 

dicted long before the war and without 
any regard to the possibility of war. I 

cther ways, too, the United States had beer 

preparing for a period of greater commer 

cial activity. It had begun to look with an 
increasing consciousness of its power to 
fields beyond its borders and to the oppor- 
tunities which lay there for a nation which 
had already ceased to be predominantly 
agricultural and was becoming increasing) 

industrial. 

The acceleration of production by the 
war came at a time when needed but that 
shock to emphasize for a brief period the 
disposition already showing itself to save 
and to lead the way to opportunities for the 
nation to save on a scale greater than ever 
in its history. For it is because we are con- 
suming less than we are producing that we 
are able to draw the gold of the rest of the 
world and to take back vast amounts of our 
securities which Europe until now has held 
as valued investments, but which now 
she is forced to give up to help pay for 
war. 

The interplay between the two sets of 
forces is very close, and the individual share 
of each in producing the results which we 
are seeing, and which are foreseen for the 
near future, cannot be accurately appor 


- 


tioned. It is certain, however, that not to 
the war alone, not to the war chiefly, wil 
the United States owe the prosperity whic! 
it will enjoy this year and perhaps for years 
to come if the signs of the times are read 
aright. It is because this seems so that 
cennot afford, if we would gauge the future 
truly, to turn our attention to the picture 
which unfolds itself when we approach ar 
estimate of the future through a consider- 
ation of the wastage of such a war as that 
which is now raging the most destructive 
the werld has ever known. 


16 


There is another reason why that pic 
ture cannot be dwelt on to the exclusion of 
the other. This has to do with the fact that 
modern life, and all the effort which goes 
with life, is an intense force as it never wa 
before in the world’s history. Never before 
was there such a struggle as this. Turn fo 
a moment to the fact that in a two or three 
days’ battle on a small part of one of the 
war fronts as much ammunition is spent as 
in the whole duration of the Boer war. 
Bear in mind the enormous numbers of the 
men engaged and the supreme intensity ot 
the struggle which calls its supplies from 
ell the quarters of the globe and one gain 
not only a new point of view of the cost o 
war but also of the extraordinary determi 
vation, of the more-than-human effort ot 
which modern civilization is capable. And 
if Europe can throw herself into war with 
this intensity, will she not also throw her- 
self into the work of recuperation when the 
war is over with a determination as great, 
even if the lesser exhaltation of the times o! 


< 


some extent the psycho- 
ve so much to do with 
» and with hi; ty 


strange changes which 
rld the 


» economic 
hen this war has er ded, 


orable position to ex- 
reconstruction 
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resources of thi 
"new capital being 
it will no doubt seek 
abroad, and we may 
the extension of Amer- 
mmercial enterprise in 
countries, but also to 
of Europe. 
will not only enable 
n these fields, but will 
our ability to develop 
hich are still far from 
their fullest efficient 
will add to our store of 


nd in capital in the nar- 
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will enable us to increase 


e¢ 


the means available 
of these direction 
be in the early stage 
ive and cumulative de- 
will yield to us results 
we have ever trusted 
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on for the future. 


her countries economical- 
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sense that we have not 
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Garnering the Fruits of Peace 


Expanding to Fill a Commercial 

Void, Caused by War, Our For- 
1975 
Equal lo 


eign Trade in lielded a 
Credit Balance 
Jear’s Total Exports Prior to 1906 
and Started Us 


foward Supremacy in Finance 


Any 
Helion the Read 


and Trade 


rRYIWELVE months ago. when the ad overt 
r of disaster w: fading into tl New 

promise, an opt 4 4 
with i ane mag) 
than most of his fellows, p: 
United 
in the vear which has 


ene of 


more dar 


poited 
States might have a trade balance 


just ended of as much 


billion dollars 


as a 


It was not an unquali 


Great Rise 


he realization of such a vision beyond the 
realms of possibility. The curve of our ex- 
port trade is swinging upward with aston- 


trade had gained fresh impetus and the 


fighting countries were eagerly grabbing 


many of ovr preducts. Price, usually the 


? + 


controlling factor, became all at once of 


little consequence—and still is of minor im- 





fied forecast, how 


ever, for 


Millions 


such an ex of Dollare |) <9@ 
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over, 1 acceptance 1,200 
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the qualifications. Yet 


events have proved 
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Changing Currents of Our Commercial 


our exports of animals in the first ten 
months of this year exceeded those for the 
same period of last year by approximatels 
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more than last year, and rubber, the gain | ’ » year’s indust 





es Ee nes ee 


Relations 


rial de- 


in which is somewhat greater than 40 per | more in detai e- 


cent. On the other side of the balan 











$100,000,000, with an attending increase of sheet are many decreases, among them a if the trade cl 3 
like proportions in the Allies’ purchases of | substantial decline in our takings of ost remarkabl ix 
saddlery and other leather goods. which was particularly marked in the ear! 0 doubt onl - 

But the farmers were not the only o part of the year. nanen e 

to share in the rising tide of trade, though Not the least interesting of the man Ost certa be 
they were undoubtedly the first to feel its important trade happenings of the vear wa inges in tl ‘ 
benefits. Presently there kegan to appear the almost complete cessation of impo n 

a demand for munitions of war and for a goods for our suppiies of which we forme ire of the 3 
the diversified list of products necessary to looked to German and Austrian manuta ypportunity wl iS 
the conduct of modern warfare. Exports urers. With the blockading of Germa: intry to b p 
of explosives grew enormously in volume our markets were almost complete! th South A 
and value until they were mere than twenty off from their sources of supply, and a ‘ther places, e 
times as great as a year before, while orders result some lines of domestic trade abandoned e 
for hundreds of millions of dollars’ worth of seriously embarrassed for a time. It ‘n they tool e 
other war materials were placed with our at all improbable, however, that this e \merican manu - 
mills and factories and these helped to barrassment will in the end prove to > Kers not 
swell the trade totals to record figure been a blessing in disguise, for America ize of the 3 

The export of materials on and they h 
so-called war orders in many ~~ y ° Ts ——— . in much pion 4 

lines had not yet attained its The Nations Wi ith Which Yi e Trade e National Citv Bank 
fullest proportions when the re- em Menta Wated Qui. 30 rk has est ed 

ma fav } 4 P ame . 
turns fou the latest month for EXPORTS. ‘acini ks in the p val 
which detailed figures are avail- —— 1915 1914. 19 ancentres. R 
able were compiled, but the part Austria-H $104,525 412 793.495 S44 ith $50,000,0' iD- 
which they are now playing in  Belgiun 18,068,048 33,890,925 1,08 yrmed for the p > 
our export trade is very import- Denmark ...... 62,704,204 20,862,012 g our foreig: 
ant, and will be increasingly so. — sen pipes ste 11,663,785 ” i he Departme: rf 
It is known that the Allied Gov-  Greoes ca. aia pan done mucl a- 
ernments have actually made italy 222 196,262 54,787,758 11,825, among An in 
payments for certain kinds of Netherland 126,846,410 81,221,917 21,836, rers, who have - 
goods far exceeding shipments Norwas OT 354,78: 12,817,479) 9,892,9 tle attention he 
of such goods for the year to the ussia in Europe seguir 21,112,597 L671 2,098 ‘yond the bord vf 

ee . . : Spar 39,962,569 20,588,435 15,820,9 
date of the latest detailed report. cyide, 72. 840,438 15,503.915 9.55000 suntry, to n 
Some measure of the extent of Switzerland ...._ ........-.  —s eeeccee 15,426, f the many pl of 
the recent increase in this class United Kingdo 961,583 $46,317,044 204,862,580 tematic effort ich 
of exports may be had from the Canada 276,394,628 268,756,853 140,651,10 r made to bring to ir 
fact that exports of iron and ®™tral An aehgta se pine pa gy oagsia of the world’ le 
Mexico 32,804,795 27,677,612 72,518 

steel and their manufactures Cuba 72.492.954 56,452,170 177.0833 889 illy these effo re 
were more than $100,000,000 Argentina ...... 12.785.957 24.399 260 76.815.921 t. Export trad h 
greater up to the time of the Brazil 28,641,889 20,152,866 92,410.66 rhbors to the is 
last report than in the corre- Chile ........... 13,801,731 12,651,550 31,996,834 anding, thoug! ng 
sponding months of 1914, de- China | 11,047,042 18,365,797 A1,758,8 tagnation whi: re- 
pite the fact that the figures - trauma mpeg nig get os the early part he 
e Japan 6,334,482 $32,101,793 . . 

include many classes of steel] and Russia in Asia 29 825,752 1,109.69" as to the at 
iron products, the exports of Australia indling an ‘e- 
which have been considerably New Zealand 0,444,925 14,251,249) 28,105,584 lume of busine th 
reduced as a result of the chaotic P’?!ppine Island pepe singe _— the totals hi ot 
conditions prevailing throughout os “4 ations aa ieaia einai ~ normal le \ 
the world in the early part of — is wing is made he 
the vear. Dersceeaahaaieniemeses eee ie ns. In the en 

es : : Europe .... 2,077,760,970 1,004,514,107 436,175, 

So large were the foreign North America. 143,522,892 412,809,159 433,894,554 year we in ed 
orders involving the use of steel South America 116,665,229 80,435,652 259,8236.6 657, against $19 )3,< 
and iron that as soon as domestic Asia 115,854,029 77,642,188 244,957,4 ame period la ul 
demand began to revive many Oceania 77,587,020 64,852,756 49,404,552 {255,817 in 1915. The 
steel companies were forced to Asrica snietentasiate smitdeteacncil scene +s exceed those ny 
work—and are now working— Tota 2,860,515,448  $1,662,113,159 $1,451,267, 3 previously rey d. 
overtime to fulfill their con- The blanks indicate merely that the returns have not yet exports to the in- 
tracts. The basic trade has ex- epublics in t le 
panded swiftly until new records of produc- industry and inventive genius respond $116,000,000, the 1s 
tion have been established, with even great- quickly to the needs of the situation, and |! their favor o ) 
er ones in prospect fore long we were ourselves making numer yresumably wa ed 

The growth of export trade has not ous things on which we had previously bee et South Americ: li- 
been wholly uniform, however, and under a Paying the exorbitant profits which ( utstanding at the out- 
number of the less important classifications ™any, because of its monopoly of I d for the pay of 
decreases have been recorded. The chiei goods, had been able to exact. apital. 
loss has been in wood and its manufactures, In some cases complete success has at O the European nS 
which will show a decline for the year tended the efforts of our manufacturers, a ter idea of thi nt 
in the neighborhood of 40 per cent. It we are producing certain industrial nece h has taken pla in 
should be noted, however, that the export ties, formerly wholly imported, in sufficient the ten months’ od 
business in lumber has improved relatively volume to meet all domestic requirement the Central Poy ¢ 
in the last few months, and the balance has and at costs which make it possible to sell the amount wl "e 
again become favorable, though that is due at prices well below those obtaining befor: at period in 191 ile 
in part to the fact that the comparison is the war broke out. In other lines only pa hows that our exp to 
with the period of extreme depression pre- tial success has been attained, but all are have increased b re 
vailing a year before. making progress toward the point whic] r nearly 110 pe it., 

Changes in the character of our import will perhaps mark the absolute industrial powers over $1,00 0) 
trade have been fewer and generally less independence of the United States, though (| The expansior ur 
striking than is the case with exports. The many believe that some of the infant in port ft the neutrals contiguous to 
most noteworthy increases have been in dustries will have to have protection for at like is due to their ing 
suga:, of which we took about 40 per cent. time if that is to be accomplished. This im- ro ort to the isolated Teutons, 
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The World’s New Money 
Jan. 1, last; it borrowed upward of $800,- 


000,000, and sent us about $400,000,C00 in 


Dollars Have Come to be Sought 
, _ old. But withal the supply of dollars thus 
for All the Purposes of Trade and | a 
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reatead did not meet the am 
Finanee, Gaining Favoras Other enough to prevent a rise in the price of 
d not meet the demand 


Currencies Pass Under the Cloud ollars abroad. It did not meet ti 


hat the rest of the world 


ing equal, decline, and if a currency de- 
preciates, the prices of comodities advance, 
If two standards exist within country 
simultaneously, as gold and paper money, 
one may, of course, be quoted at a premium 
the other. That is what 
ith us during the civil war when 
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U ( , existed here fo prices in the South expressed in te1 
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U NINE \ n ins—1 t and th uid be a simple process _Preciation of the currencies of the ries 
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from | g ( I il ve art r Che fe depreciatio oreign If a draft on London for £1,000, normal- 
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By Prof. T. N. CARVER of Harvard University 
UR own immigration problem is only an 
item in the general shifting of the 

world’s population. The shifting of the 

world’s population is, in turn, only an item 
in the eternal flux and flow of things ma- 
terial. “ All the rivers run into the sea,” 
said the preacher; and he might have adu- 
ed, “ So also do the mountains, the hills, and 
the plains,” the only difference being that 
the water moves a little faster than the less 
volatile materials. Literally, the high places 
are being worn down and the low places 
filled up, fi 





‘st with water, and afterward 





with so-called solid matter. 

It the streams of human migration could 
be indicated on a world map as the ocean 
currents and the winds used to be in our 
school geographies, it would be much the 
most important map ever drawn. It would 
show many currents, crosscurrents, eddies 
and countercurrents. But it would be very 
difficult to draw; and, besides, such a map 
would have to be redrawn every year or so, 
because the streams of migration change so 
frequently. No one knows enough at the 
present time to construct such a map, but 
enough is known to make possible a more 
or less intelligent discussion of the principal 


movements. 


THE LAW OF ADVANTAGE 
Nonsentient matter may be said to move 
away from the greatest pressure, or along 
the line of least resistance. Sentient beings 
may be said to follow the same rule, but it 
is obvious that such terms as pressure and 
resistance are used figuratively and not lit 


} 


hey are used to describe the 


erally when t 
movements oO iman beings. Pressure, 
this case, means the pressure of want, fear, 


dullness, or some other disagreeable or di 





advantageou mdition. It is very mucl 
clearer to say that the movements of people 
are determined by the law of advantage 
They move aw: rom the greatest disad 
Vantage and toward the greatest advantage 
To be sure, these disadvantages and adva 
tages are of various sorts. Poverty, oppres 
sion, dange certainty, and monoton 
are Tre ne { advantages, whered 
, libe i cerlaint and 

riet ar ( ivantages in di ! 
localitie é ( dvantages and advar 
tages are i i uj ! arying propo 
t10on D emel S aly avs in I 
di ree 7 gpreatest net aaval Vv 
thre | op if é é € ma ] 
DIRECTION OF MOVEMENT 

We know also that agri iutural n vr} 
tions are g ral awa rom. dens 
toward spat populated areas. By a@ 
cultura o7 ) mean the mig 
of agricultural peo who expect to rer 
agricultural } le The change from } 
to urban or iT10 presents a differ 
problem altogether. This rule that agri 
tural people tend to move from more der 
ly to les nsely populated areas 
without its exceptions. A poor soil, a har 
climate, or bad Government may dri\ 


people in the « pposite direction. Every cour 


try which th inspeakable Turk has ever 
touched is a mument to the effectivene 
of bad gove ent as a cause of depop lia 
tion. Armen i sparsely populated cour 
try, and yet ne peopie emigrate to mo: 
densi pop ited countries. It is estimat 
that Syria at one time supported ten time 
its present populatio As late as the sixt] 
century of our era Mesopotamia had und 


[3 . ‘ ; y ¥ “7 ! ] 7 } x 
urigation an area equal » tne whole o 


Great Britain. However, where physical 








ANNALIST 











Afte 


Redistribution of Population 
Effect to be Exerted Upon Migration 
Depends Largely on What Hap- 
pens to the Turk 
Concern Is in the Class of o farms who ha\ 
Immigration 





After the War 
effects of the war are 


oO have been a 
question cannot be answered dogmati ; 
es . ely rban employme 
mucn ugnt may be thrown on it by examin ; 


hh probably will male 


. / ‘ 
authortiative di 


forces and their practical application 


land but the m 


questions wich concern the 
What irade change; 
he effect on labor? 
cosl of ( ipttal, the prerequisite of comm 


and many others. 

1 d scusston ds a 

} °° 2 - 
» conditions which wi 


redistribuiion of population w! 


It ts a difficult p 











‘al conditions are comparable | 
he slightest doubt that 


agricultural migrations 


stated above, from t 
less densely populated areas. 
asons are not 
ing returns from land, ' 
aiscerning write) 
4 m4 } . i] My 4 

fact In Numan history, 


per man after a certain point is 


at home, and advantageous fo1 


is more land, and 


America, prio} 


JQ 


to the Canadian 


an ee 
ead 8) Oringmng 
When we forget that 


is only a part of 


to penetrate « 
redistribution 


Tt ey Wno want to go on to 





8g 


ence, whatever the outcome, is all 


joregone conciusk nN 
has changed the direction of some 
The 
that influe 


it ends in 


currents of migration. difficult 


if the war ends one way 
be felt in one direction; if 
way, its influence will be felt in « 


other direction. 


THE TURK 


the largest lact 
the 


happen to him one migh 


Probal ily 


problem is Pur) on ne 
would 
some large 

of Alexande) 
shifting the 


world’s population ws 


wbly the coming of the Turl 


ern arena. It was he more than a! 
else which shifted the weight of E 
population from the south to the ni 
was he more than anvthing else wi 
ed the treams ¢ migratiol 
across the Atl: But fo 

Ber ele . ine, Wes ara Ne 
Empire tales it Wi “ would neve 
been written. If the Tu re re 
is not inconceivable thi: nN; 
some editor might take tl liber 

ing the first word of that tine t¢ 
ward ” in order to bring it up to dat 
Minor, Svria, Mesopotamia, the se: 
cien’ empires, now spa? v | 
taining vast undeveloped re re 
ing only a_i decent ove! ( 
streams ol migratiol a! to U! 
now flow estward. + nj ( 
America, devo tly to | \ r 
auire 1! “ ( ! 

Tul h if \ Oo) et ue 


(or Teuto-Turl ) | C¢ i 
to leave Live iil atl ‘ Lt g ‘ 
power; 3 eC 

in the ture ; ‘ F e | 
pendous aiplo ( Of 
] retaining is pe t () eo 


, 
burl i 0 0 dt } 
po ted iil Lilé c if . 

} tion to hy | r oul r« 
ance agal! He ‘ the ¢ 


oO her ove} no | ( r¢ $ 


ol poet iI ce, Kt; vy rate 
scarcely be relied i” yy 
moval Ole he ¢ ‘ e] 
might result yy ‘ eis 
peal ealth an i bi 
Mediterrane: here before 


Assuming, then, that the Tt 
main where he is as an incubus upot 
of the fairest regions oOo} he ear 


ruining, and deiiling ¢ 


ishing, 


which he touches, what are some ¢ 
sible changes in the streams of mig 
The weight of wealth and populatior 


certainly remain in the North of E 


though it might shift from Londo 
lin. If the 


and the German 


Ie Itoni 


} 
hould accomplis! 


rurco 


has been apparent from the very beg 
that 
namely, to establish his 
North Sea to the Persian Gi 


he deliberately et out to a oO 


of all the coal and iron of the Ce 
England’s possession of Gibraltar ar 
Suez Canal. even if she hould ret 
latter, which is more t} a bt 

he wort! el little He) leels 
ouch the Germatr nes « com! 
with the Orient, and Berlin might } 
Londo Mis long enjoyed he « 
tirade th the Far East. Londo 
till have tl advantage in trade 


Western Hemisphere. and this would 
ably enable her to retain something 
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predictions. Since the col 
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over Berlin in spite of the loss of her Orien- 
tal trade 

However, any considerable curtailment 
‘ Engla markets would 
ifacturing, since 
This would 


creat restrict her mat 
markets. 


necessitate a shifting of a considerable pro- 


portion of England’s manufacturing popula- 
tion. Her agriculture « ld not absorb a 
vy I; ree proport on o the m iol lack of 
pace Consequently, most of those dis- 
niaced we Ga have to emigrate. Ve should 
aouvnrvedly get some ¢ hem, though most 
( hen oul vO LO ( mn: sh colonie S. 
Li¢ acl Oorkel ¢ had the intelli- 
re e to e it, or it they were not misled 
ameless de gor have more at 
( t] \" an any other element in 
e Brit population No better indication 
{ prese} eakness England is need- 
than her abundance of p liticians and 
tal la of statesmen. When the indis- 
ble m: the man who can merely 
ole 1 ( the people and induce 
em to j i the Government in some 
bie ‘ ratne ! the me! who 
SH pe rth ipporting, things are in 
prett It does not necessarily 
Hl ere are no statesmen, it means 
omet g very much worse. It means that 
he people e so mentally and morally dull 
P he do! recog e the statesmen In 
eir mie 1 e be anv. However, we 
hot a positiol throw stones We 

1 me ‘ en since Hamilton 


{ POSSIBLE 


] 
{ Pu Teutonic allies 
1 ] ‘ ry) 
! ( ories conquered irom 


, ‘ 
A eontalm a good 


ntene and | gh-spirited people 
reutonic rule, or either va- 
‘ ( ould | ntolerable that 
U ( € i¢ { wahy ol! 
r ‘ } euntry as many 
‘ y p rited Alsa 
ef 
| 0 P id ve lt ina 
( L oO le valn ae 
\ iously He o hy 
( t nations involved 
' eg ength and go at it 
ag We ( en ¢ a number who 
( 14 | ‘ The ‘ are come 
te t lite é r) is like 
¢ Y ( atter W hat the out- 
( e « ( al Evel nan of military age 
has a broad veli streak down his 
‘ gei to some country where 
he danger of compulsory military servicé 
ot e reat 
If the Turco-Teutons should eventually 
bye ( t and de ely beaten, we are 
to get a co rable addition to our 
hyphenated population. It has been recog- 
ec Or ; ber of eai's that Ge) nany 
! { } pre t men. Her exporta- 
1 ( pre rec re ‘ QD nding orelgn 
ade and n market A cle ive defeat 
eri ‘ the expansion of he 
} i oug €& 1OSS oO} he: col- 
Orle throug ¢e¢ oaium in Vich 
eve { go { ‘ Wwe ( e held and part- 
{ en ! tile ¢ epre ve po \ 
r her ( aqauer¢ t id nis @ iL nec- 
( ©} rpius Prey ilation Oo é 
empl opport ties « where 
lf tl | ! Iped out an th 
} e) ould ¢ l¢ Asia i ( 
~ P ( \}e potainia % a enij¢ ul d 
vantages of | h le ome i | 
Otheirw é ‘ il ! 1 come to tne 
West H ners ( hall a 
Vv vet ale 
I'a d ay the ost portant re- 
ult for us hangs on the question as to what 
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economic classes are likely to supply our 


immigrants. Immigration may be a means 


of increasing enterprise, reducing profits, 
for raising 


wages. and reducing poverty. On the other 


increasing the demand labor, 


may be a means of increasing prof- 
the 


icing Wages, and increasing pov- 


hand, 


its, swelling fortunes, glutting labor 


erty 

The mmigration of American in‘o 
the Philippines has tended to produce the 
former chain « 


results, whereas the immi- 


gration of Europeans into this country au) 


ng the last few decad has produced the 
latter re s. The reasoi that the Amer- 


ican immigrants into the Philippines has 


been mainly of the employing class rather 
than of the class of unskilled laborers, 
whereas the opposite is true of most of our 


European immigrants. This means that the 
Ame) 


have started enterprises 


cans who have gone to the Philippines 
competing with 


+ 


ness and professional men, thus 


creating opportunities and employment for 


native laborers. Our immigrants have 
sought jobs created for them by the old- 
timers, competing for jobs with our native 
labo and creating opportunities and 


T ] 


LOIN: 
d possibly happen to us would b 


or our business men. The best 


would bring accessions to 


our €! ng class, who would compete for 
laboring men with our present employers, 


who would in many cases get business away 


from them, thereby reducing profits gener- 
incomes fre- 


also certain large 





i\ alit 
quently alled salaries: and, along with 
this accession to the ranks of employers, 
- Re 9 ms . +r) inuti nN } the immicra- 
cause a Marked Qiminution In the immigta 
; : . * 
tion o bor. particularly of the unskilled 
sort. 3s ha shift nye of our population as 
would greatly increase compet nong 
ep ‘ 
f ove and reauce competition among fIa- 
, , 
I ¢ \ la ac more toward equal ng 
} “4 \ y« li] 
ealth ane iring poverty than all the so 
called progre e programs combined 
7 
Linfort ate Oo S tnlis resu 
kely te ( t he , than the o pe € 


‘ e natural leaders, is apparentl\ 
gvreate an among those who have to be 
led. Leaders and men of constructive talent 
are like to be scarcer than men who have 
to be ! wn What to do Beside EK pe 
"A need ; the men of the constructive 
Lv pe ! Ci get to rebulid wnat wi: ( 
stroved | ne wal .vain, men wno have 
the pioneering spirit, if they leave Europe 
at all. are more likely to go to those coun- 
wes \ ere there 1S an opportunity fo) pPi0- 


| } 


We are no longer in the 


thereiore, is that 


| he aiest Conciusion, lé 
the quality of our Immigration is likely to 


all that be mceivable, rather than to 
r¢ ar. In the first place, we 
hall doubtless get considerable numbers of 
those One aesire is to avoid military 
lutv. Thev and their get will be a source of 
eakne In the second place, the contrac 
tio { arkets of the nations that are 
neat il! force a redistribution of the con- 
crest populations. Men with capital 
nvest 1t In new countries and continue 
i ( Men without capital must 
move. If thes me to us they will crowd 
he of labor rather than those of cap 
all “ake onditions harder for labor- 

é r for capitalists. At ai 
‘ \ to ol cities rather than 
oo ¢ here. A few high-spirited 
oO O to us to avoid the shame of 
t i eoc“ous conquero bi that 

jepe wn the outcome of the war. 
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United Sta Commissioner of Labor N'a ( ' th , . mo 
: ges Amet people discovered lustrial poli olde: ) } tu fo 

most be said, invented—unemployme I ippeu ou 92,912 wage-earners in ployed ol 

country during Winter, 1914-15 : vas no 45,421, or 18 per cent. were unemployed. The n Ogd 
the first time American people disco Pu obt od by tl federal Burea Lab re., whil 
ered unemployment Ever since the days of Statistre one month later showed o ) 44 pe cent i 
Embargo act they have periodically rediscovered wage-earners included, 15,417 unemployed, or 16 San Diego, ¢ 2 
that workers I employed in large numoer ) The small difference between the resu npi ved wor 
and standard philanthropists have applied the obtained by the Metropolitan Life Insurance Co March and Ay 
standard remedies—soup kitchens, bread lines, and ya and the Iederal Bureau of Lubor Sta time wo 
odd jobs at anywhere from one-quarter to one-half asily accounted for by the different populatio itie t n 
a living wage. The citizens of the United States »9 per cet 
never have taken unemployment seriously. Most The State of Employment of part-t 
of our waking time has been taken up in the West wa ) 
contemplation of our unrivaled resources, the NEMPILOTMENT IN FIFTEEN CITIES AS SHOW he depre 
unparalleled growth and development of our VESTIGATION DURING MARCH ANDY APR - 
country, and the uncountable millions of wealth No. of No.Wage Unemployed. (a iployment wa y 
represented by our multitudinous industries. It s pee rong asc cnabaliy hes . Labor Statisti 
was not possible to reconcile such stupendous amadunec eo Pe pr sap a ; mber, 1915, in o ) 
prosperity with the grimy fact that the unem Chicago ....csccces O6.579 1dT.GM vots2 1.3 : nemployme? ) 
ployed have always been with us, even when Cleveland 16,251 24,004 2548 9.4 ni found in Fel 
boom times have boomed the loudest. ss pt a ann rent Pee “es Al irance Compan 

It has been repeatedly asserted that industry - waukee e a , we +0 : . TRS policy holde 
last Winter was at the lowest ebb ever known, Minneapo ONG 40 7 18 ; ) j of these two 
and that the percentage of men out of work = Pliiladeiphia THOS VAT ANT . two previous 4 
was unprecedented. Whether this is true or not o “yas aoe Pe ‘a : re foe ce ; vere , the Burea 1 of yr 
can never be known, because no accurate statis-  gyring Sapa My gee ep nee . ropolitan Life I e 
tics of unemployment in the United States are St. Paul ................ 251i 4,155 net 144 ‘ ‘ ire given in an a ’ 
anywhere to be found. It needs no argument : lo 7 OS) Pe 1 
and no elaborate statistical statement to prove ‘Y'!Kes-#arr 1,4 IS, S84 2M sein the Bureau o : 
that times were hard one year ago, and that Tota SO9,S81 GHA SOS Tae TES 1066S : , he method of 
many hundreds of thousands of workers were NEMPLiOYMENT IN TWELVE ROCKY JOUNTA 4 i 104 representative v 
out of work and in dire distress. Guesses PACIFIC COAST CITIES. AS SHOWN BY INVEST! »ple dwell were é i 
were made as to the number of unemployed men tION MADE DURING JUNE AND JULY "NS nade of every far 
throughout the whole country, varying from 2,- No. of No.Wagxe Unemploved. Ps were careful! 
000,000 to 10,000,000. No one can ever know es emntilos. cacnes No. Pt different nation 
even approximately how many men and women Butte, Mot , B57 4,0 al a oC : it In additio 3 
were unemployed last Winter in different in- 0s Ans Cal 62100 S22 il. p44 05 tenements 
dustries and occupations. Even if approximate oid 2 - ee een —— on + alee than 1,800 3 
figures could be determined for unemployment = pyriiand. Ore Ts “47 im =~ , York were 
last Winter, no comparisons could be made be Sucramento, Ca 1,288 1,856 ar) { study the sa 4 
cause no figures of unemployment exist for pre Salt Lake Cit at 1,02 1 timid 4 i and the same n 1 
ceding years of panic and depression. The in- 54? Diese. Ca —— po | oe) nilies was follow A 
dustrial depression of last Winter was of special ees site i ‘Sec 1 mie poe ri 7 rs ; ‘ annot be devised, and 
significance in that, for the first time, the faet Spoka Wash ae 1 one iw 187 ‘ idies may be a i 
of unemployment was generally recognized all Tacoma, Wash......... 1,818 $7 «179 irate picture 
over the country, and some intelligence was Tota 5 17 6 . 7 
manifested in some of the attempts to deal with ogy oye | NEMPLOYMENT IN a ae - he number o 
the situation. Even some of those who are wont SMPTEMRER 1915. AXD IN JA? ere aes City is 2,445,000 
to explain all unemployment as due to the re- octoume. 1008 earners tota 
fusal of workers to work seem to have come to a Y the numbe 
doubt vaguely the sufficiency of their simple ex ie naw Li 00. These figu 
planation. People generally have been brought Statistics very of indu j 
to distrust the soup dispensary method of deal Feb Sept ja ncrease in 
ing with this constantly irregularly recurring ai pager ; es a : ‘ v “ al of busin 
phemonenon ~ ie anata isda tas paid ere: a a 

{t showed a painful lack in our knowledge of ~nploved wage earners 11,725 Ase yee r the East and tl 1 . 
the most important matters concerning the wel- Number of persons in families.220, 125 25,4025 ecific Conant have lacced 
fare of the nation that no agency, public or % " od ef wage earners in aaa a ee + detain ta 6 
private, could tell with any degree of accuracy Pont iat aes eikacadh ‘ania bo iad sn F saly to. .curtesina of 
the extent of unemployment, industry by in- earners 15,417 6.520 15.424 falling off of 
dustry, and locality Dy locality. The Federal Percentage of wage earners er Recently the ma 4 
Bureau of Labor Statistics should have been unemployed 16.2 6.1 5.0 i . < oom te’ tens 
able to supply this information. It would seem VouMBER OF EMPLOYES AND AMOUNT OF WARN 1 country-wide ce! f 
to be even more important that the bureau IN IDENTICAL ESTABLISHMENTS IN CERT / taken ee the mor f 
should keep the country informed concerning the INDUSTRIES DURING ONE WEEK 0 would undoubtedly reveal 
state of employment than that it should collect OCTOBER AND NOVEMBER. 1915 1an appear in June a: 

4 and publish statistics of wages and hours of la Siieahtiees ere fact that the Winte . 
bor. It is important to know that the union scale Sstab tne dais. yn of greatest unemployment 
for blacksmiths in New York City fixes wages lish- on Pay Roll in f Pay Polt that no provision has yé 
and hours at 44.4 cents per hour, or $24 per week ndustry ments. Oot Ee . ee Nor sliection and publication of 
for a nine-hour day and a fifty-three-hour week, 800ts and shoes 66 94,511 a kee +2 ' loyment by the Federal Bu 
but it is immensely more important for a black- psn care mee 1 pn oe v waits. es tistics. It is my purpo - 
smith seeking work to know if there are 1,000  posiery ana siehicnal ere Rithaii re Sante 
idle blacksmiths in New York City who are underwear oT 30,404 30,886 +1. 274,851 273,600 41.4 Statist jiy as possible so as to give 
willing to work at any job for almost any wage, [ron and steel.. # ..... 104,782 1,664, 149 ie > and the public the most 
or if there is such a demand for blacksmiths ee an wossiile ta aulleet on 
that employers are paying above the scale. If elements included in the two studies and the later Neate o this country. Several St 
ever we are to attack the problem of unemploy- date of the bureau’s study. [ was so struck by ee nd bewenes oud iad 
ment with the serious purpose of taking it out of the substantial agreement of the two surveys that sanntnite terested in collect aT 
the bread-line stage we must do as Great Britain I at once engaged the Metropolitan Life Insurance nanaithla tate employment. 
long ago did—collect the most accurate data possi- Company to make similar studies in other cities o: Emplover he leading industries are now 
ble as to numbers unemployed, by industries and the country, as the bureau was not then, and is ending in very month giving the total 
occupations. not now, able to undertake such investigations smbers o und the amounts of the 

The widespread demand for information regard- The results of a study of fifteen cities in the rolis ending nea he 15th of each month. Fed 
ing unemployment in 1914-15 led me to attempt the East and Middle West, made during March ana eral, State, and pal employment offi are 
collection of the facts, though no appropriation was April, 1915, are given in an accompanying table, 
made available by Congress for that purpose. By and im another the results of a study of twelve , mm Page IS 
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Emancipating Our Industries 


Learning a Lesson from Necessity Our Manufacturers, Formerly Depend- 
ent Upon Foreign Supplies of Essential Materials, Are 
Now Making Many of Them at Home 


Written for THe ANNALIST by THOMAS H. NOR- 
TON, Se. D., of the Bureau of Foreign and 
Domestic 
"P\HE deplorable conflict on the other side of the 
Atlantic has made itself very distinctly felt 
American 


Commerce. 


in the economic evolution of industrial 
Numerous reflex effects are gradually becom- 


Two, especially, have crystallized into 


life. 
ing visible. 
vell-defined forms. 

The first—and the 
public eye—is the 
with which a large and diversified group of ou) 
transformed powerful 


most conspicuous to the 


comparative ease and rapidity 
industries can be into 
branches of the nation’s arsenal. 

Less prominent and spectacular, but of greater 
importance as an economic factor, has been the 
wide-spread emancipation of American industries 
from dependence upon foreign sources of raw ma- 
terial, and especially of semi-manufactured or com- 
pletely finished products. 


AN ECONOMIC FOLLY 

In a more or less uncomfortable way we 
brusquely been forced to recognize the unwisdom, 
the folly, of shipping vast amounts of the crude 
materials of our forests, mines, and farms three 
thousand miles across the ocean, and then buying 
them back, in a manufactured form, at a greatly 
enhanced price. 

Simultaneously we have come to 
absurdity of allowing many natural products of the 
tropics, of Latin America, of the Far East, to find 
their way to Europe, and of paying foreign in- 
telligence and skill to transform them into articies 
of daily need in our lives. 

These two lessons have been taught us in a 
most emphatic manner by the complete cessation 
of imports from Germany and Austria, and by 
serious restrictions in our supplies from many oth- 
er countries. In the practical application of these 
lessons the American people will derive its chief 
benefit from the otherwise so regrettable conflict 
across the waters. 

Concrete cases are of interest. 
with each passing month. 

Two years ago we expended nearly $1,800,000 
for German toys. Our Christmas trees last month 
have their wanted harvest, but the toys were of 
American make. 

Germany has been a leading source of the medi- 
einal herbs, flourishing in a temperate zone, and 
of their extracted principles. The past year has 
witnessed the establishment in our land of numer- 
ous plantations of such herbs. The cultivation 
will continue and expand, furnishing opportunity 
for a well-organized extract industry. 

We have been wont to import annually Ger 
instruments valued at $1,470,000. 
musicians are now fully met; 


} 
nave 


realize the 


They multiply 


man musical 
The needs of our 
but the violins and flutes and horns are of genuine 
American make. 

The curved 
came to us formerly exclusively 
A year ago the 
of timepieces laid their needs before leading Amer- 
ican glassmakers. Within a month the problem 
The curved disks were made a regu- 


faces of our clocks and watches 


from Germany. 


imports ceased. Manufacturers 


was solved. 
lar article of manufacture, and the quality was 
beyond criticism. A 
the cost of production sank below the former cur- 
foreign makers. 


second month passed, and 
rent prices of the 
LABORATORY SUPPLIES 

Similar experiences are recorded in connection 


with our emancipation from dependence upon Furo- 


pean 
apparatus required in our chemical laboratories. 
In the fiscal year 1913-14 our imports of wood 
pulp from $2,700,000, There 
is no dearth of paper in our It is now made 
Our paper 


sources for a vast variety of costly glass 


Germany exceeded 
land. 
from American mills are also 


supplying the domestic demand for fancy and sur- 
Ppply ‘ ) 


spruce 


face-coated paper, formerly imported from Ger- 

many, to the extent annually of $2,150,000. 
German lithographic labels cost us lately 

£1.350,000 


American mills. 


each year. They are now made in 
Photographic paper from Germany cost us 
$730,000 annually. It is now made at home. We 
sent $120,000 each year to Germany for our count- 
less souvenir postals. They also are now made in 
American factories. 

German confectionery cost us $150,000. 
difficulty in fully 


America with tl bee sale 


There 
has been no satisfying the 


palates of young 


product. 





German cutlery cost us $1,000,000 annually. 
It has required no very great expansion of the 
domestic industry to cover that amount. 

We purchased annually German glove leather 
value of $1,750,000, and German leather 
vioves valued at $4,200,000. f 


There is no lack of 
ich gloves in our stores this Winter. 


to the 


Germany supplied us with calfskins valued at 
$5,500,000. The current needs have been 
fied; not easily, but still adequately, with the help 


America. 


satis- 


largely of South 

Paints and pigments we imported from Ger- 
many, with an annual! value of $1,060,000. The 
demand is now met by the use of domestic colors. 

We formerly imported knitgoods from Ger- 
many valued at $2,220,000 annually. We are now 
exporting them into the world’s market to the 
of $16,240,000. A year ago this export 
amounted to $2,547,000. Similar instances can 
be cited in every branch of textile manufacture. 

Our dependence upon German-made chemicals 
It has been 
is steadily 


extent 


was extensive and most diversified. 
a difficult problem to tackle, but it 
being solved. 

Prior to the war we imported 8,500 short tons 
of barium salts. Today this amount is produced 
by newly established American works, largely util- 


izing the magnificent deposits of barytes in 
Tennessee. 
Prominent among the categories of chemical 


compounds for which we were likewise devendent 


upon European sources are potash salts. Our 
vast fertilizer factories, and the hundreds of 
thousands of farmers spreading their products 


upon millions of acres, looked to the mines of 
Stassfurt for the potash ration of our staple crops. 
sent over $15,000,000 annually across the 
ocean to pay for this ration. In addition, over 
$5,000,000 were required to cover the freight 
charges. Our glass factories, and a multitude of 
other industries, purchased a variety of purer 
potash salts, valued at $1,700,000. 
THE RESULT 

What has been the result of the abrupt cessa- 
tion in these shipments? Farmers and manufac- 
turers and chemists have quickly realized that 
innumerable tons of potash are stored up in our 
mineral deposits, in our saline lakes, and especially 
in the vast fields of kelp floating off our Pacif‘e 
littoral. ‘The annual harvest of the lattc: alone 
has a value of $90,000,000. Including the nitrogen 
present, its value mounts to $160,000,000. Today 
the submarine reapers are cutting this crop—in 
twice a year. The alunite of 
into potassium sul- 
phate on Owens Lake and 
Searles Lake are surrendering their dissolved salts. 
A score of methods for profitably extracting the 
10 to 14 per cent. of potash found in the richer 
veins of our numerous feldspar deposits are being 


They 


latitudes 
being transformed 
an enormous 


southerly 
Utah is 
scale, 


perfected with every promise of utilizing the dor- 
Finally, the potash hitherto allowed 
in the refuse of such distilleries 
Pa molasses—a daily waste of 106 tons—is 
now being carefully rescued by recently perfected 
methods. Under favoring conditions, a decade 
hence, and American potash salts should compete 
world’s markets with those derived 


mant wealth. 
to go to waste 


S USE 


easily in the 
from Stassfurt. 

Equally serious was the dependence of our mag- 
nificently developed textile industry, and a score of 
allied branches, along with hundreds of industrial 
activities employing their products, upon German 
dyestutfs. The actual amount of color used in our 
textile industry is small, but it is as vitally and ab- 
olutely essential as is the small, half-visible helm 
to an ocean greyhound. 

What has happened since 
totally from American markets the immense variety 


embargoes excluded 
of tinctorial products produced on the banks of 
the Rhine? 
1913, 


immed 28,600 short ton 


Prosaic statistics become eloquent. In 
textile and other industries con- 
of coal-tar dyestuffs. Of 
from 


P 
American 


this amount 25,600 tons cam« Europe, in- 


luding 22,000 tons from Germany. About 3,000 
tons were manufactured in five American color 
works, by some 416 employes. Their work con- 


sisted chiefly in assembling German semi-manu- 
factured coal-tar products into finished dyestuffs. 
Such wa the status of the American 
coal-tar color industry in July, 1914. 

Today, ten companies are engaged in the manu- 
‘xcture of finished dyestuffs, made from American 
and “intermediates.” An equa! num- 


s essentially 


‘crudes ” 


ber of companies are engaged in the manufacture 
of these intermediates, and especially of aniline, 
which can itself be regarded as a finished dye- 
stuff, when employed to produce “aniline black ” 
on fibers. The current production of American 
aniline is now equivalent to over 5,000 short tons 


annually. 
The output of finished synthetic colors is now 
about 15,000 short tons. Another year of such 


resolute and determined expansion, and January, 
1917, should witness the production on American 
soil, from American raw material, by American 
workmen and chemists, of nearly all the staple 
synthetic colors chiefly in demand by our textile 
and allied interests! 

I have passed in rapid review, and in the most 
cursory manner, the salient features which mark 
the swift, revolution going on 
about us. 

A DANGER 

American capital and enterprise and skill and 
ingenuity are pluckily taking great chances. They 
are confidently hoping that the nation’s lawgivers 
will promptly grant them statutory protection 
against the danger of unrestricted, unfair compe- 
tition, on the part of foreign rivals, when inter- 
national exchanges again become normal. It is 
the only danger which they fear. 


THE LESSON TO BE LEARNED FROM 
THE FEDERAL RESERVE SYSTEM. 


A Little Talk io Investors 
By Franklin Escher 


When statesmen, bankers and business men 
gat together a few years ago to put the cur- 
rency system on a sound basis, they at once 
agreed that the safest thing on which to secure 
the new currency was commercial paper. 

Not railroad properties, factories, real es- 
tate or any of the other things by which so 
many bonds are secured. When the absolute 
maximum of safety was sought, commercial 
paper was the security chosen. 

What is the lesson to the man or woman 
with money to invest? 

That commercial paper itself is an exceed- 
ingly safe form of investment. That a bond 
issued by a responsible party and secured by 
selected commercial paper must be doubly 
safe. 

There are such bonds. For years the Com- 
mercial Security Co. of New York and Chicago 
has been issuing them and selling them to 
national banks, state banks and trust com- 
panies all over the country, to trustees of 
estates and to the most conservative of pri- 
vate investors. 

The bonds come due in I, 2 and 3 years, 


are at any time readily convertible into cash, 
and pay 
as 
6% 


The demand for Commercial Security Co. 
Bonds from among the banks is at all times in 
excess of the supply, but from the issue dated 
Jan. | a few bonds will be reserved for sale to 
private investors. 

Full information about the bonds is contained in 
booklet T-3. Call or write for it (Commercial 
Security Co., Knabe Building, 5th Ave. at 39th 
St., New York), or have your banker get a copy for 
you. 


silent industrial 
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Expansion of the Basic Trades ied dln 


Oil, Rises Beyond Normal Capacity, Responding to Big Home 


Fe ROM an abyss of depression to the very peak 


of activity is the record in the steel trade i: 
little more than a year it is also the record 


copper and in some of the other metal trades. 

The opening of 1915 found the steel industr 
still prostrate from the blow which it had received 
at the end of July, i9t4, and which threw the 
world’s commercial machinery suddenly and une 


Trade was reviving a little, it 


pectedly out of gear. 
is true, but that was inevitable, because a month or 
two before it had reached the apparentiy irreducible 


minimum, and any change at all was bound to 





there was nothing in sight save 


for the better. But 


the favorable balance in our foreign trade, to whi 
ontributed a very im 





the metal trades had not 
portant share, to indicate that an early return to 





“i aa ; imou i ; 
From An Irreducible Minimum, the Steel Trade, Followed by Copper and , of Januar 
Demand on the Heels of Vast War Orders arter of 
itself felt. B r, 
make up the railway budget and which, for the e trades to 
most part, are intimately connected with stee and a furthe and 
Meanwhile, foreign demand for iron prod thus crea . 
had grown apace and the output was swiftly ) ereat the | 
proaching capacity. The railroads had to buy o October outpu ’ 
a rising market, and their heavy purchas se , a new high recor 
prices still higher, until new records were « i ember was still t 
lished. But even at top prices not all coul i nber output indic ut 
their demands filled, for presently the steel trade hed in that mo io 
T. ! - bs CY i 
The Unturn in Steel 
Thgessate 1913 i914 1915 These —F 
iigeccateaitaialting = ——t 
| | 


normal was imminent. Still, there was_a_ sligh 
improvement in the volume of business, as mea 

ured by the production of pig iron and unfilled 
steel tonnage, and with it an improvement in sentt 
ment. A thin stream of war orders had begun to 
trickle in from the European belligerents, and fo 
the first time in many menths steel men talked 
hopefully of the outlook. 


FLOOD OF WAR BUSINESS 


They were soon justified by the statistical re 
crds. The trickle swelled rapidly, and soon at 
tained the proportions of a torrent. The productior 
of pig iron, amounting to only 1,601,000 tons i 
January, gained slowly in February, and then ir 
March expanded at a rate which brought the out 


put up to more than 2,000,600 tons. was the 





turning point. - Each month thereafter saw an 
increasing rate of production. But up to the 
middle of the year the gains were almost wholly to 
the credit of war business, and consequently did no 
reflect a rising tide of domestic trade. 

The half-way point saw the dévelopment of this 
second phase. The volume of railread traffic begur 
rapidly to increase, and much of the freight-wa 

ds } 


moving at a higher rate than the railreads had re 


ceived a year before. From a period of thin a: 
diminishing returns, a large part of the country’ 
transportation system found itself highly. prospe: 
ous and growing more so. The railroads were 
longer compelled to struggle with the problem of 
for maintenance and equipment. Instead, they e1 
tered the market with huge orders for roils, cars, 
Tocomotives, and the many other items which go to 


how to continue the postponement of expenditures 
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one can say for sure what will happen in this or the 
coming months of the new year, but it is certain 
that the volume of general business, already far 
above normal, is still expanding, and, with nothing 
in sight to check the growth, we enter the new year 
under conditions which give promise that 1916 will 
prove to be the banner year in the steel trade. That 
is the opinion of many authorities. That they are 
backing their opinions by the construction of new 


plants may be taken as evidence that they have 
based their conclusions on.a foundation of known 
fact. 

Along with the revival in the steel trade there 


has been an important upturn in the production and 


price of copper. When the war broke out the 
copper trade was among the first to feel its effects. 
The great American mines were shut down alto- 


+ 


gether or their output was reduced to 50 per cent. 
or less, while prices slumped to the lowest levels 
Sut war is as greedy 
part 


reached for a long time. 
for copper as it is for steel, and the early 


of 1915 saw a :eturn of activity similar to that 


which was experienced in the steel business and 
based on similar grounds. 

Later came the revival in domestic copper 
business, and now the trade is enjoying a period 
of prosperity perhaps unequaled by any before 
or since the great copper boom of 1906-7. Only 
a week or ten days ago a single order was 


placed here by the British Government for 155,- 
000,000 pounds at 21 cents a pound, making the 
value of the order $28,000,000. On the day 
of the year copper sold at 23 cents a pound. Here 
is what Adolph Lewisohn last week said to THE 
ANNALIST of the situation and outlook: 


last 


WHAT ADOLPH LEWISOHN THINKS 


While 
has 
manufacture of 
Not only are all the exist 
facture of mu 
where, working 
facilities are being 
kly «as 


large, the co imptior 
particularly for the 
munitions, both here and in Eure 
ng 
busy as 


the productior « ver 


exceeded all expectations 


tories fe the ma 


nitions as they 1 be every 
new building 


factories 


t ni b it 
added and new 
gotten re 


riher 


da ind 


as quk they can be aely 


that there ure fu nqu 
ree amour 
jnitions General 


stand 
and Fram for hk ts of copper for th 
facture 
fn this count 
factories ha 
that 
acarce 

advance 
at 
nothing 


ehar 


] 
ries from England 

‘ 

of war m i 
ve aiff ity 
spot copper and earl 
and it looks now as if there will 
or at least tie 
about present 
de finite 
times es happe whe least expe 


present indic: 
will last for a long wh 
try their pr 
to sa) 

Now, is 


to Increase 





when the prod 


restored, that 


tion will be 





tocks, &&« 
li probably be a large 


plenishing 
be open and w 
likely 

All 


seems that even then 
low 
as 
Often happens 


these predictions innot o 


positive, for, as above mentioned ‘ 


The output of the copper mines of the United 
States in 1915, according to the Geological Survey, 








establishes a new record. From preliminary sta- 
tistics and estimates the production of blister and 
Lake placed at 1,365,500,000 pounds, 
about 120,000,000 above the previous record, and 
the value of the year’s copper output is estimated 
at $236,000,000,000, which is $83,000,000 more than 
the value of the 1914 output. 

But the metals were not the only products of 
the earth to share in the return of prosperity. 
Along with the general of business came 
a boom in the petroleum industry. Like the metal 
trades, the oil industry was hard hit by the war 
and the slump in prices was attended by a great 
After a time, however, war’s 
needs of petroleum brought a new lease of life 
to the industry, for in the face of a heavy demand 
the output of the Russian 


Copper is 


revival 


reduction in output. 


belligerents 

blockaded 

were naturally diverted to this country. 
Domestic consumption has also increased, and 


from the 


fields wa from the markets and orders 
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is now growing at a rapid rate, net only because 
of the greater industrial activity, but largely 
because of the more general use of the automobile. 
Recently the price of gasoline advanced to 21 cents 
a gallon, against a price of 13 cents early in the 
year. The present price is the highest touched 
for a long time. The price of the crude product 
has naturally risen, too, and the oil industry enters 
the new year with very bright prospects indeed. 

Preliminary estimates made by John D. Nor- 
throp of the United States Geological Survey indi- 
cate that the output of petroleum in 1915 was the 
createst record, exceeding the production of 
1914 by a small margin, the United States produc- 
tion this year being approximately 291,400,000 bar- 
Despite this heavy production some trade 
authorities assert that consumption is increasing 
so fast that before long it will overtake production, 
and that consequently higher prices may be ex- 
pected. 


on 


rels. 


Distributive Commerce 





How It Fared Last Year and What Is Thought of the Outlook for It 
by Business Houses—Conditions as We 
Enter the New Year 


I it were possible to plot a composite line indi- 
cating the volume of all business in the United 
States, the curve for 1915 would almost certainly 
show the widest swing ever made. At the begin- 
ning, the line would be found at the very bottom; 
at the end of the year it would be at a point well 
above any previously attained. For, though some- 
what slower than usual to respond to the change in 
fundamental conditions, improvement in general 
business in recent months has kept pace with the 
betterment in the basic industries. 

January, 1915, found this country with an acute 
labor problem on its hands—the problem of finding 
jobs for the hundreds of thousands of workers 
who had been thrown out of employment by the dis- 
organization of industry brought about by the war. 
Such a problem, involving as it did a great de- 
crease in the purchasing power of the people, could 
not fail to be reflected More- 
over, the uncertain outlook induced many of those 
who were fortunate enough to have jobs to husband 


in domestic trade. 


their earnings as never before. Under such condi- 
tions, it was natural that retailers, wholesalers, 
jobbers, and business men generally should com- 


plain of an unprecedented dearth of trade. Nearly 
everywhere in the country business was restricted 
to the needs of the moment. In the first quarter of 
the year the business mortality exceeded all pre- 
vious records for that period. Only once, in the 
panic year of 1893, did the rate of commercial death 
even approach that for the first three months of 
last year. 

Nor did the opening of the second quarter find 
any very substantial improvement in general busi- 
ness conditions. The readjustment to war was still 


going on, failures continued heavy, the number of 
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people idle was still too great to permit any marked 
expansion in the movement of merchandise, though 
the upturn in the steel and other trades which were 
war orders was bringing considerable 
Mer- 


favored by 
improvement in the state of employment. 
chants and customers alike confined purchases to 
current needs, and in consequence the volume of 
advance business remained at a minimum. 

Toward the middle of the year, however, defi- 
nite signs of improvement began to appear in many 
The South commenced to recover slowly 
in cotton. 


directions. 
from the effects of the great slump 
Eastern factories were busy on war orders, and the 
West was beginning to feel the benefits which it 
was receiving through the pressing demand for the 
products of the soil and the mines. Buoyant opti- 
mism began to replace the pessimism which had 


prevailed so long. 


RETURN OF GOOD TIMES 


The volume of domestic trade, however, did 
not commence to show great improvement until 
we were well into the second half of the year. By 


that time it was apparent that the war, and con- 
sequently the business depending on it, would last 
for some time, that labor was well employed, and 
that we were piling up wealth through our for- 
eign trade at a rate unequaled in history. Money 
plentiful and to be had at extremely low 
rates, bumper crops at high prices were assured, 
and nearly all the statistical omens were as favor- 
they 


was 


able for the expansion of domestic business a 
well Then all at once the whole coun- 
try the fact that it was in a state 
of high prosperity. 


could be. 


awakened to 


Once this became apparent it did not take long 
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ally taken by bankers, merchants, and other busi- 
ness men in all sections of the country. 

Here, for instance, is what the Franklin National 
Bank of Philadelphia thinks of conditions as th: 
new year opens: 


for nearly all business to fall into line, and there 
was. an irresistible momentum to the movement. 
The. quarter which has just closed witnessed strik- 
ing expansion in every section of the country. 
Even the Northwest, the last to recover, reported 
the volume of trade to be excellent, for business 
there was feeling the stimulus of a renewed export eeyy tmereases. in & 
demand for lumber and the marked improvement pase iad ser ol ea a a 


a forerunner of further growth situation in this 


Record operations in most manufacturing 


s in building operations and 1 


wholesale and retail 


in building activity, country. The total volun 
in the consumption of lumber. mercial operations being recorded each day h 

Thus, American business enters the new year before been equaled, and instead 
in a stronger position than has been its lot 


: et down in heavy lines it is evident 
long time. How will it fare in 1916? 


of the usual 1 
ior a ? s Anas 
4 iV Yy Will Carr i 
JOHN V. FARWELL’S VIEW 

Along similar lines is the opinion of Jo! 
Farwell, the head of the great Chicago house 


right throug! 


SOLID FOUNDATION 


It is impossible to say with certainty, for much 
may depend upon the duration of the struggle in 


that name: 

Early orders placed alrea¢ 
Europe, and the effects of a cessation of hostili- in excess of last year or the 
ties cannot be foretold. Eliminating that factor, 
however, all signs point to a record year for do- 


now on we look for a ver) 
both for in 


of depression has passed and one of 


mediate and future busi 
- - - - ——————_—— taken its place. 
™ m - All live merchants now realize that the idle 

, 
The Year’s Commercial Failures wre practically all employed; that the crops 
biggest in the history.of the nation; that our 
to the war, is extending a 


Dun’s Review.) 
Number ——Liiabilities trade, in part due ( 
» heard-of rate, and that our securities are being 

1914. 1916. i914. back in large quantities by Americans who 

January ° “ 1,857 $49,640,575 $39,574,547 money to buy them We ure preparing to 
32,404,630 = 22,554,195 
21,495,286 
20,549, 144 
23,447,496 


February ‘a x. OS share of the regular staple export trade of the 
March 
BOG occ chise00 2,063 336 
May eT 221 21,053,212 
June 18,315,118 
July cores Ta 18,954,908 
August eeeus 395 272 §617,735,552 
Septembe ; 


ind to take our place in a higher seat thar 


464 9 23,658,130 


45,517,870 


the trade councils of nations 


From Boston, the centre of the country’s wool 
trade, comes the report that this year will witnes 
unparalleled activity in that line. Not only is the 


+ 


domestic demand improving, but orders continue to 


57,851,204 
20,577,145 
45,468,116 
16,208,070 23,018,027 pour in from the belligerents for blankets, uniform 
cloths, and other items essential to the equipment 
Here is what The American Wool 


f th 


October ; oof : 25,522,380 29,702,178 


15,004,434 


*18,000,000 


25,489,408 of the armies. 
and Cotton Reporter, a trade authority, says o 


Novernber 

December 30, S00, 162 

300,680,874 858,055,850 outlook: 

complete returns. is predicted that a ng the next 
st consurmpti 


Manufacture! 
mestic business, as well as for our foreign trade. os 
With a generous supply of unutilized credit, idle- 
ness reduced to the minimum, and a big market till 
at high war prices for a large part of the pzoducts It is also noted that the cotton goods mar! 
of our factories and farms,’ it would take some is in better condition and many believe the pros- 
thing indeed extraordinary to check the rising tide nect for the coming year to be distinctly hopeful 
of prosperity. That is the view which is gener- 


sibably true of ¢ 
of his orders were canceled 
} 


have a good business ahead 


: : ee r 4h 
especially in view of the heavy exports of the 





BROWN BROTHERS & CO. 
New York, 59 Mall Street 
Philadelphia, 4th and Chestnut Streets 


Members of the New } y e, Pitt 


Boston, 60 State 
phia and Boston Stock Exchanges 
» with Messrs. 


Direct private wires between all offices and als \lex. Brown & Sons 





Orders Executed on Commission for Purchase and Sale of Securities 
Investment Lists Furnished Upon Request 
BILLS OF EXCHANGE BOUGHT AND SOLD 


Arrangements made with Banks and Bankers in the United States, enabling 
them to Issue their own Drafts on Foreign Countries 





Commercial Letters of Credit Travelers’ Letters of Credit Travelers’ Cheques 
Collections Telegraphic Transfers Certificates of Deposit 
Deposit Accounts received upon farorable terms 


BROWN, SHIPLEY & CO., 


Office for travelers, 123 Pall Mall, S. W., London 





Main Office: 
FOUNDERS COURT 
Lothbury, lL. C. 

















THE CORN EXCHANGE BANK 


WILLIAM AND BEAVER STREETS, NEW YORK 
Organized 1853 
Inaugurated Branch Banking 1899 
THIRTY-SIX BRANCHES IN GREATER NEW YORK 


The Branch Banking system pledges our Cap- 
ital and Surplus of $10,000,000 and other 
Resources of $97,101,512 to the protection and 
assistance of every depositor in every branch. 


WILLIAM A. NASH WALTER E. FREW WILLIAM H. NICHOLS 
Chairman of the Board President Vice President 


Lehman Bros. 











16-22 Wilham St. 
New York 





Membera of 
The New York Stock Exchange 
The New York Coiton Exchange 


he New Yverk Coffee Exchange 














continent 
prospect for 
can National 


itnation 
situation 


come equally 
e trend of busin 
tnat even tne 
it In a severe che 
believe that benea 
needs fundamenta 
become so firn 
peace would ha 
d temporary effec 
Gains in Income 
chief railway 
ling 256,180 mile 
1915 than 
$69,346,883, 


News and St 


a 


venue 


cored 


s declined $ 





Invest 


Safely 


avings are the best 


nvestment for one 


Savings Bank (tf 


well help you and 


NE DOLLAR WILL OPEN AN 
ACCOUNT. 


te dan. 10th, 1916 


terest frum Jan. 1, 1916 


American Savings Bank 


WEST 42D ST. 
4 t & iA 
1; alse Moudays 6 tu § PLM 


PONV UGD CEE 
as 








'BYRNE&MCDONNELL 


60 Broadway 242 Montgomery St. 


New York San Francisco 


io San Pneacisce 


Specialists in 


PACIFIC COAST 
SECURITIES 


























14 





THE ANNALIST 








o 
a 


New York, Monday, January 


, 1916 





Growthof the Nation’s Scheme forThrift 


Under the Protection of the Govern- 
ment Deposits the Postal 
Savings System, Favored Mainly 
by the Foreign-born, Expand 
Rapidly in a Year When the Old 
World Was at War Depositors 
Now Number 525,000 


in 








Written for The Annalist by A. S. BURLESON 
Postmosier Genera 

HE report of the operations of the posta! sa 

ings system for the Government fiscal yea! 
which closed on June °0 last, shows that the 1 
crease in business, both in number of depositors and 
smount of. deposits, was the largest in the history 
of the service. This satisfactory result is at 
tributed in part to the effects of the European war, 
but it is clearly apparent that the service is grow 


ing in public esteem and is being more generally 
patronized as its advantages are brought to the 
attention of the people through practical demon 
stration. 

On June 30 
the books of the system, a 
per cent., for the fiscal year which 


on 


25,414 


of | 


there were depositors 
ga 36.903, or 35.2 


ended on that 
The aggregate of balances to the credit of 
$65,684,708, the 


date. 


these depositors was a gain for 


year of $22,240,457, or 51.2 per cent. The increase 


ix, business in a number of cities is noteworthy. In 
New York City the deposits increased 199.4 per 
cent.; in Bridgeport, Conn., 188.) per cent.; In 
Brooklyn, N. Y., 167.2 per cent.; in Paterson, N. J., 
162.1 per cent.; in Jersey City, N. J., 122.1 per 
cent in Detroit, Mich., 112 per cent. In twelve 
other cities having large deposits the increases 
ranged from 50 to 100 per cent. In New York City 
alone there were 108,274 depositors having $15, 
154,695 to their credit. 

As a result of data compiled by the Post Office 


postal savings 
10, DS, 


Department on the nativity of the 


depositors, it is shown that on June 7 per 


cent. of the total 
outside of the United States and had to their credit 
over $47,000,000, or 71.8 per cent. of the total postal 


number of depositors were born 





savings deposits. Natives of Russia led with 20.7 
per cent. of the total deposits; the followed in 
order natives of Italy with 14.2 per cent.,; Great 
Britain and its colonies with 8.8 per cent.; Austria 
with 8.7 per cent.; Hungary with 4.5 per cent.; Ger 
many with 4.1 per cent.; Sweden with 2 per cent., 
and Greece with 1.8 per cent. 

Although successful the postal savings vsten 
still falls short of bringing to the people its fullest 
possible benefit. The records show that approxi 
mately 30,000, or 5.4 per cent. of the total number 


ef postal savings depositors had the maximum ba! 
ance allowable of $500 to their credit, and under 
the present law no more could be accepted from 
them.. Of these 73 per cent. were foreign born. 
Centinuous complaints have been received from 
Postmasters that the restrictions on deposits have 


retarded the development of the system and have 


curtailed its usefulness. 1 have therefore renewed 


my recommendation to Congress that t 
in the Postal Savings 


he restriction 
act which limits the amount 
that may be accepted from a depositor in a calendar 
month to $100 be removed, and that the maximum 
balance allowable be increased under certain condi 
tions to $2,000, limiting the amount on which inter 


est shall be paid to $1,000, 


As a further argument for the modification of 
the restrictions on deposits it was apparent during 
the last fiscal year that money orders were again 
being purchased for large sums and held for lor g 
periods, and inquiry as to the cause revealed the 
fact that that class of people who will intrust their 


savings to the Government, but will not patronize 


banking institutions, was again re orting to the 
use of the money order system for saving purposes 
as a result of the present restrictions on postal 
savings deposits. At a time when postal savings 
legislation was pending in Congress it was ascer 
tained that the value of money orders purchased 
for savings purposes at first and second class 
offices during the twelve months prior to March 1 
1908, was in excess of $8,000,000 The opening of 
the postal savings banks served to reduce such 


purchases toa negligible point. Resumption of the 


practice is further proof that the postal savings 
system is not bringing to the people the full 
measure of usefulness which it was designed to 
meet. To secure their savings in their chosen mai 
ner these people must, after they reach the 
maximum deposit allowable, purchase meney orders 


at a cost of 30 cents for each $100 purchased, which 


al 


n phenomenal; its 


one 


expense 


tal 


pe 


ment of 


the 


lé ervice, 


The 


isively tnat 


to 


avings 


nto wort 


the 


\Vionev order 


a pe 


1 
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growtn of 


1911, 


as authorized 
Pe sta 


ct was approved the Post Office 


ol 
ine 


+ 
al 


ut plan 


ndividual and an 
not be put 


funds Ca? 


funds can. 

tal system 
DY the act of June 
Imme- 


savings 
Savings act. 


for the inau- 


ystem was put into 


forty-eight second- 


each State, and extended 


it 


the system has 


beneficial results have demon- 
is a distinct factor in 


he advancement of our social and economic organi- 





vation 
The table below shows the growth of the 
em and gives a summary of transactions from 
he time it went into operation in January, 1911, 
by periods of months: 
\ iY Te rT Nui be 
' | epee of 
me Offices.* Depositors 
ne Oo wt son) 11,18 
a 1, 90) Bs 162.697 
! “? 1 waeie “47, Sol 
; 1, 1932 12,823 Mel VT 
‘ o, 1) 1 S2O 1006 
e Ith 1ST) 4286 
# 4h M14 147 re | 
‘ s). 14 1 ee dee) CS 
e 30, 1 vi mh.414 
° * ne} fijieces 1 ns in the 
ve ' 
x-Month Increase in 
iod Wit k ances or 
Ione " ! sil drawals Deposit 
Iti $778, 120 Slew s4 $677,145 
bie 1, Itt HU. 139 2 .671,008 9.957 531 
ine a), P12 18,125,218 S WSO 4.622 4008 
‘ 1 "12 20,448 545 1Z.G28 570 7.810.975 
‘ 1, 1915 21,252,858 15,491 O27 5.761.811 
bree 1, 191 24,006,511 18,074,651 500) Ge 
‘ wy vid 23,808,938 LO, P1S 197 104741 
hie 1, 1914 7.800 62) ~! 105 01h 15.701 018 
ne “, INLD 2 SAIS 22° 2 HS SOM] 6.539.419 
ti SIN) 341,976 $125,057 26S S05 84,708 


The withdrawals include deposits converted into 


United States 
issued by 
provision of 


postal 


Savings 


per cent. bonds, 


the Secretary of the Treasury under a 


the Postal 


Sav 


ngs 


act. The various 


issues of these bonds from the time the system be- 











gan operations to July 1, 1915, are shown in a table 
presented herewith: 
' red ‘ ye I 
$205, 7M $5120 S41tKe 
- 1 t 1900 ol 4se 447 SO 
ly ] 2 71z.0s0 ST SSt SO4 S00) 
1, Ist SSI, 120 sit? 1.07 4,480 
] tit ‘wu 1 116_S&O 
} i 70.720 jim 1,129,820 
1 ol 1sAO) ler cewe 872,240) 
1 ie m4 oboe % HO 
" % sti 40) “ an 
St) tM) ot ‘1 tHe. 40 S707. 200 
The reduction i the number of depository 
flives is due to the discontinuance of the service at 
e smaller Post Offices at which little or no busi- 
Bial re shee wil pparatively the resources and 
es «4 ngs system on June ©. 1914, and 
“ee he nere r lecrease nm eact fem during 
1 ‘ 1 ek 
RESOLRCES 
I anee 
e 0, nh Ye s Change 
H WORKING | ANCES 
ere lve 
1 Str og tr “i $1 1d 47008) 
INVESTMENTS 
‘ ‘ te 
st bie "4 4m + 407 200.00) 
“Hi MKING BALANCES 
pete 
los ste iia de 1s. 526.19 
‘ rer l $ CONTI + 2,083,105.11 
Secor 115 50 S65, 991.50 
Dey ‘ nks #i,426.24 + 244,885.59 
SH RESERVE BALANCES 
nieres beu! £ 
‘ of U. S 14 A L.OF9 S816 
row e ces Sti Th eT: $22 18514 2 
LIARILITING 
| ‘dD 
it - ‘ ' 
' a ertifi S65 084.708 00 sv 457.00 
ere be ' 
wpe 2 a - 210.545.68 
. se ce i " Hh othe 
! rye ‘ io SMO 81 227 3k 16} 
P eu Cre. ae $2 185 14 
‘ bilities « ‘ 
es =:.s i444 ~ Ci ieee. | 
! ‘ vy to de 
ee eld OM 
‘ “ ’ i 3 ¢ - ’ oe, 
‘ h ererve ‘ 4.02 OG 
Inve ‘ } 1.446, 0.407%, 
‘ be Phe falue of certificates surrendered 
i oo be July VT, 1¥14 and July 1, 1915, $*72,240 
SS am espectivel hate been deducted, the interest 
' on these certificeat®s having terminated on June 30. 


ness was transacted. It is now the practice of the 
department to designate Post Offices as postal sav- 
ings depositories only when a demand is shown for 
the service by the residents of the community which 
the Post Offi In order that ev n 
the United have the opportunity to 


become a depositor there has been inaugurated a 





ery one 


States may 


banking-by-mail system whereby residents of com- 


munities to which the service has not been extended 


ts by mail at nearby offices and 


may open accoun 
make subsequent deposits and withdrawals by the 
same means. 

Under the vy postal savings funds received 





at Post Offices are deposited in banks in the com- 
If no such 
to receive 


the 


munities in which they are produced. 0 


bank exists, o none has qualified 
them, then the funds are deposited in banks of 
community most convenient to the locality in which 


rhe law further requires the with- 





they originate. 

drawal of 5 per cent. of these funds for a reserve, 
which is held in cash in the Treasury vaults. An 
additional 30 per cent. may be invested by the 
3oard of Trustees in bonds or other securities of 
the United States, including the postal savings 
bonds issued to depositors in exchange for their 


No investments in bonds have been made 
postal 
the 


deposits. 


by the Board of Trustees other than in 


savings bonds which were purchased from 
holders at par. 

The balance sheet of the system showing com- 
paratively the and liabilities June 
30, 1914, and June 1915, the increase or decrease 
in each item during the period reported, and related 
dates is given in an accompanying table. 

It is estimated on reliable data that the number 
of depositors on Nov. 30, 1915, was 560,000, with 


to their credit aggregating $75,000,000. 


resources on 


30, 


balances 


AN INSURANCE SHORTAGE 


American Market for Marine Insurance 
So Restricted That Only One Third 
of Demand Can Be Supplied 


By CECIL P. STEWART, of Frank B. Hall & Co. 


See year 1915 closes with little change from 
the conditions existing at the end of 1914. 
Two more fire insurance companies have actually 
begun the acceptance of ocean marine business, 
but neither of them is an important addition to 
the market. Severa] other smaller fire insurance 


companies are taking reinsurances from an estab- 
lished marine agency office and others have taken 
steps to amend their charters with the object of 
commencing the underwriting of marine risks. 
Since the advent of the two large Hartford fire 
insurance companies several years ago there have 
been no important additions to the marine market. 
marine companies which were 
actively this market at the beginning 
of the war, and for some time thereafter, now 
merely carrying out their contracts and not accept- 
Two other important German 
companies a large a 
reinsurers of an American company. No additions 
made to the British companies, but an 
important Russian company which has heretofore 
operated only as reinsurer of fire risks (and cotton 
contracts to a small extent) is preparing to branch 
out into the marine field. The net result is, there- 
fore, not at all satisfactory as regards the addi- 
for 


Two of the German 
operating 


are 


ing new business, 


are operating to extent as 


have been 


facilities marine insurance which are so 


needed. 


tional 
greatly 
A 


writer 


conservative by a leading under- 
the amount of 
five times the amount which 
being written. Undoubtedly of the risks 
would be refused anyway, but at least three times 
the business which being written would be 
accepted by the leading underwriting offices 
New York, if their facilities were large enough. 


estimate 


places business which is 


1S 


being declined at 
some 


is 


in 


The volume of premiums on American business 
sent to unadmitted foreign underwriters, (prin- 
cipally, of course, British,) is very large. 

Much has appeared from time to time in the 
newspapers in connection with the Government 
Bureau of War Risk Insurance. The purpose of 
the bureau was to enable American vessels to 
operate under approximately the same conditions 


as foreign vessels and to supplement the protec- 


afforded by capital 
The 
when cotton was being shipped 


last halt 


could be private 
the 


active 


tion which 


engaged in marine imsurance business. 


bureau 





was 


to Germany, but during the of the year 


has 


efforts to avoid involving the Government in any 


so reduced its protection and increased its 
unneutral venture, 1eal or apparent, that 1: is ne 
longer important. - May net its efforts avoid 
involving the Government in any possible dispute 
with a foreign power be used as an illustration of 
what would happen to Government-owned ships 


as well? 


Lo 
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han 75 cents per 100 pounds 
e New Ocean ighway chat the rates to inter 
be in excess of 75 nts 
Effects Which Have Been Exerted on Water Traffic and Transcontinental of the traffic passing 
r vas | 1 vel ) 
. Y . Wa ound OV 
Railways by Panama Canal, Which Has Proved as decir inti sal ih 
ve the asts 
a Big Factor in Rates en Europe at 
5 . : ” ; vi it between Euroy ur 
N Aug. 15, 1914, the Steamship Ancon of States and to the Hawaiian Islands was or 
the Panama Line successfully made the pas- 434,115 tons, and the tremendous gain thus made si 
Sage through the Panama Canal and the new evident in water-moved tonnage between our Na hich Used the Canal 
highway between the Atlantic and Pacific was coasts may be assumed largely to represent traffi 914—-Sept. 18, 1 
officially declared open to commerce. On Sept. lost to the railroads as a result of the construction r of Shij _ 
" a ean . Gs - . as é ; tb 
18, 1915, it was officially closed again, owing to of the canal. That is an important loss, and one 
: oY ; ; ; ae : (4 3 
slides which formed an impassable barrier to which will undoubtedly grow still larger when the a . 
traffic. In the interval between those dates there canal is permanently reopened, for the new trad 25 ; 
were some developments which throw light on the route was being increasingly used by cargo vessel 20 
probable future use and effects of the canal. when it was closed by the slides. . 
: - ” 2 t 
During the period of about thirteen months in Nor was the loss confined to traffic origina 3 
which it was open to traffic, the total cargo moved ing on the seaboard. Here is a record of some 1 
through the canal was 6,706,915 tons, and it is interior shipments which moved through the canal, > 
estimated from early returns that approximately 0ted by way of illustration in the annual repor 7 fs 
40 per cent. of the total was represented by traffic of the Interstate Commerce Commission: o 7 
- rhirty-two cars of cast-iron pipe from Birmingha i t 
‘ * ‘ ms Ala., by rail to New Orleans, and thence by wat 1 Ms 
Growth in Canal Traffic Ragga pagse ee a ate ite tae 1s ) 
he Pacific Coast; paper bags ond catsup from Sa 
Eastbound. Westbound. Total Hill and Rochester, via New York and the ocean t 1 1 
Ves- Cargo Ves- Cargo Ves- Carg the Pacific Coast; 140 ears of structural steel fror “ oa 
Month e tons sels tons. sels. points in Pennsylvania via Atlantic Coast ports and Tos iv 
August 1 49,106 11 62,178 24 water; 1,200 tons of steel rails trom Lorain, Ohio, and - 
September 27 «141,762 30 180,276 Sy ae > aN from 10,000 to 15,000 tons of wrought iron pipe from i V coast of South A a, 
October . ie 44 168.069 40 255,288 S4 $21,357 Youngstown. : . . 
November D4 , s w 145.801 i : mS t ‘ the Far East and the 
December . 1” 57 “0 64504 Such instances serve to show how the traffi \ ted States. 
1915, of the railroads was affected by the use of the \ iffic over the first d 
Januar vee. $4 208,082 54 24,9: 440,00 canal route. Thus, the shipment from Youngs er, canned fruit. and h 
eat ahs a BS SUG. =F £26, town alone represented a loss of perhaps 30,000,000 - low moving f 
March 7 800 4IT,G1000 187 ; ; : , : , OW n 
hott .... - Go 885457 «110 ton miles, the railroads’ unit of traffic. Natu oast to Europe ery 
May rf ; 2.174 142 ally, under these circumstances, it was necessary was in grain. T! re 
June _ s 20,619 60 282,561 143 608,180 for the railroads to reduce rates to meet the new , vetween the two Ameri- 
sate ) 16.773 77 SS_O96 ( 7 ( <4: : o. ; . 
— : ae ore Se eine competition, and accordingly the Interstate Con t the eastbound load 
August KE) 249 9 T72 21S il ari ‘ ae - > . . . —_ 
Septembe 9 181.280 o1 7 100 merce Commission granted the carriers in zones than the wes 1. 
és affected by the new cenditions authority to lowe that the volu: at 
Total T61.2,872,007 75S 3,882,908 1,519 6,706,915 ates on carlots to prescribed points, at the same heavier in t! ! 
— time fixing a general maximum for intermediat 
between the Atkantic and Pacific coasts of the points. Reductions were also made in the rate try passed t 
United States. If the estimate is accurate, that on shipments of less than a carload. * months it ch 
would be in the neighborhood of 2,700,000 tons. An example of the lower rates now in effect any other nati y, 
and of this, probably g trifle less than half was that which was granted to the carriers in Zone lose second his 
westbound freight. During the year 1913, sta- No. 1. These were allowed to charge lower rate wo combined, were repre- 
tistics show, the total water-moved tonnage from to Pacific coast terminals than to intermediate the total of 1.51 ips 
the Atlantic to the Pacific coast of the United points on certain commodities on which the rat , nal under sixteer g's 
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Will the Gold Standard Survive? * eee 


) i of the great fall in 
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‘No! I hold not; the new gold is.a mere drop 
An Answer in the Negative by an in the bucket of our needs. Take the returns of ee dis Nihas a 


the exports of the first-class nations; these hav: 


is you have lost 3 












Eminent English Authority Who jumped trom a thousand millions sterling in 189 - s the 
Finds That Conditions Are Ri- mihi gphonirsii pre oragiae er oak a : 
pening Which Will Demand ihe ¢ in RE, £540,000,000 in — yes | The wa ’ 
Adoption of a Bimetallic System — jz the world’s trade is to be carried on with ‘hard n 

mney’ and not ‘soft,’ every ounce of silver Co , ‘ ey 





adv, Montana, and Mexico can produce »¥ 


eo FREWEN was found by the London required. ie h masses o ) 
i y t tne ( ? 1 , xD oO 2 

















correspondent of THE ANNALIST a wen “ But accepting your view and still bearing si _ 
ton Club one afternoon a short time since, and | ai: oa ‘ ee ae ' ) go 
eat : : mind the strong prejudice as to silver” (an u 
was invited to express his views on the future sane prejudice, Mr. Frewen interpolated) “ca 4 me India 
of currency and exchange. ab ‘ek the wee det Cds albenk Weill ta.‘ s6 rold to 
“ The problem of the world’s currency after > money’? ” sia vabes 
war,” said Mr. Frewen, “is not of course dec'phei =e : : ae combine to res l 
able at this time. It involves the question * when \ POST-BELLUM DELUGE 2 ia thun mine n To) 
will the war end?’ In my judgment, not for two Emphatically no! That is chaos come agair vuld be difficult a 
years. But it is quite safe to discuss the tendencies after such a war as this. How are you Americar how ory quite so foolish 
of finance and currency. You ask ‘can the uni going to frame your tariffs if your vast marke i" »w because 
versal gold standard an vives? © de. not think ao. is the target for great European nations with var " ’ illen 5 or 6 per cent, 
It was a deplorable and most dangerous experi ng gold premiums * What use is a tariff in New » the effects of a fall 
ment from the first and it involves a problem which York Harbor if the German exchange is fifty points exchange with all Asia 
no one can answer because the problem is clean Off? Germany will deluge you with her goods. » la sugh to describe us! 
outside of all human experience hitherto.” Suppose also the exchange with England is, as | 
“ And that problem? ” anticipate, and for many years to come, at $4 to Wey 
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$4.50—what use then is a specific tariff? It wi e Bank Statement 


MAN'S “NORMAL MONEY” in effect shift daily with the variations of the ex Ended Dec. 31 
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first time ‘up against it!’ in war; for the first time can you sell wheat to London if your exporter gets WS ’ 

in the history of mankind a great war is in prog- ouly $4 in exchange for a sovereign, when the In $ Mb 0M) SLO Oi aD 

ress, and the world’s mints are closed to silver dian or Australian or Argentine exporter is get- $: my oe : ; 

Whatever our views and our disagreements, that ting here a full, normal exchange for his whea 

great and sinister fact stands out. In the last great “In almost his last public utterance, my old > See 

Continental war, the | PORES Seer OR war, the Ger friend Professor Emile de Laveleye said, ‘ failing 2 eto $2 “> 

oan mints were open to silver only. The French the restoration of silver the world must revert to 9) THT MO 

seicaaee were open to both metals at a ratio of one protection’ and it will have to be protection of a GOAT 1149 eo 

to fifteen and one-half, and American mints were sacra so scientific as te be impossible. In the 

open to both metals at sixteen to one. And pot Deste Ok tds tin *eeek ol a a is gelne te g40 vinny & 111000 

less important was this—the mints of British India depend more than anything else on the rate of ex 

were open to the free coinage of silver, gold there change! Look at ou exchanges and your ex sp a or a 

being rigidly demonetized. In short, as Walt a! ehangwes today with Asia. There stands Asia with sn oli f 3,008 

Bagehot expressed it a few years later to a select 800,000,000 people, saturated with silver. The sil renee vi 

committee of the House of Commons: ‘ Silver is the tie Snanitabds. siinedin bho exeteenth contui \ 7.07 000 

normal money metal of mankind.’ ” has shaken down in Asia. With that silver their eam Gaia aioe nd we 
“ But has not the immense production of new merchants must buy cur gold exchangwe—buy bills : S46 % 

gold made universal gold standarism possible?” on London or New York—before they can buy our “4 vo 
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equitable fhan fhat prevailing for many years 


A Problem in Eclipse preceding the qutbreak ef wan. 


‘ bi ‘ What will happen after hostilities cease, n4 
Figures given out by the New York State man can foretell. My guess is just as good a9 


Conti ed from Page 9 : J 
Industrial Commission compare the months of and no better than any one else’s. There must bé 
fending in their returns showing the number of September, October, and November, 1914, with the a sharp advance of wages in Europe. Whether 
workers demanded for, applying for, referred to ume months of 1915 as shown by the returns immigrants will rush to our shores or not depends 


Later on it is hoped that received from leading manufacturers of stone, clay, on political action even more than on economic law. 


and securing jobs. 
} 


sufficiently reliable returns of unemployme ay and gla products, meta achinery, and cor \ wise policy of restriction of immigration is 
be secured from trade unions to warrant the ¢ vevance wood mal tures, furs, leather, and absolutely essential for the United States. regard- 
pense necessary for the « lect h data. ipber roo e! a 0 paints, &c., paper less of what action European countries may oF 
In order to relieve emplover ana ¢ eli he of minting é pupe foods text es, clothing, milli mav not take to prevent the e1 gration « their 
trade unior of neediess and ‘ « d tobacco, taxpavers and human target or ritle ar ”? 
tion of work, it is my desire that so far as p« and wat ght, and power. These figures show practice. 
sible the data furnished by employe and trade a steady increase in busine and employment in 
unions should be collected by the several States the year 1915. Contrasting November, 1914, with ~ a — 
and turned over to the Federal Bureau of “po? ember l it hown that the number of Migration 
Statistics to be assembled From the inf tion employe Vi 4 per cent. greater and the amount - ‘ 
gathered from all parts of the country from ¢ paid in Wage was 25 per cent. greater in the ‘ Emigrant i 
ployers, trade unions, and employment offices, some latter month than in the former. ‘ Aliens . ‘ en 
indication can be obtained of the conditions of The trade union returns on unemployment given is ReTEES De] = — 
employment and unemployment in different locali out by the New York Industrial Commission tell January ; mnigep st ging prion 
ties and in the country as a whole The figure the same story of increasing employment and pros Mebruary coos 09,106 15,2005 40,905 
secured from the sources indicated will be quite perity. While these figures cannot be accepted as March 96,958 15,044 $1,914 
fragmentary and inaccurate as compared with the absolutely accurate in the statement of the num- April °- 136,501 18,351 + 118,040 
figures for employment and unemployment in fo! er of union men unemployed, they do indicate the May cree ——— rho panagins 
eign countries published ir he of fic tical trend of unemployment The unions reported 35.8 June . 116,26) 22,930 153,331 
organs. Such figures will, however, ha the great per cent. of union workers in New York State out July 138,244 20,434 111,810 
‘ ¢ } . 1G * 7 ¢@ . August 126.180 23,242 102,938 
merit of being the best available ‘ ‘ \ be « employment in November, 1914, and 17.6 per . . 
infinitely better than the almost complete absence cent n November, 1915, a less number reported september : 136,247 19,24] 117,006 
of information which we have heretofore | essed ‘ in any yei inee 1912 Octobe 134 140 26,998 107,142 
Seventeen steel plants report the following All these facts and figurés coupled with the Novemben 04,¢ I 27,632 1,039 
facts for the pay rolls ending Nov. | 1914 and reports of prosperous conditions coming in from December Yor dds 0,24 + 65,144 
1915: all sources indicate that industry has completely 914 
Cor ‘ , gurer « : recovered from the depression of 1915, °14, and January ... 44,708 34,216 + 0,49 
iron ar steel) indusu s wing ‘ ne "15, an! has swung to a highe level of prospe) ity Februa ° AS Bi 17,074 9 799 
persons of he 4 ‘ oul ¢ than has weer eached for n any years. This pros March seve Semen 13,500 79,121 
re n t perity cannot be explained by means of “ war April eee e- 119,885 22 RO] 97.084 
i ve ‘ t ordet The great bulk of business consists in May .. 107,796 13,544 84,852 
| i I ( ne oth ge, food, fuel, light, shelter, and lune 1,728 58.415 315 
aie aed ¢ nsportatior iterial demanded by our own peo July : coves Gate 28,601 1.776 
ermbe ‘ ’ ple for home consumption August 37,706 30,507 (,399 
114 15 Of course, the falling off in immigration has September .» 29,145 18,812 10,931 
$44 enn Sua t wie (2s t down the supply of labor, especially unskilled October .. 30,416 20,046 10,370 
These figures must not be taken as indieating labor Wages are rising steadily and will con- November ». 20,298 23,100 198 
increases in rates of wages. They indicate rathe tinue to rise at least until the end of the European December 20,944 23,821] 2,877 
steadier employment due to full time operation Wal All the tatistics bearing on the questior 1915 
of the plants. No figures comparing November, ( abo ipply point unmistakably to the fact January 15,481 17,238 1,757 
1914, with November, 1915, for other industries that there were more unskilled laborers in the February 18,873 7.086 6.787 
have been received as yet by the Federal Bureau l'nited States before the war broke out than were March 19,263 7,755 j Os 
of Labor Statistics, but everything goes to show required to carry on the industries of the co intry April ewenmee 24,532 8.331 16.201 
boom times in all important industries Returns This is evidenced by the fact that large numbers May . scons ee 8,747 17,322 
comparing the week ending Oct. 15 with the week of workers have departed to the war zone and very June err 10,830 11.768 
ending Nov. 15, 1915, have come in from mam few have come in and yet there is no dearth of July 21,504 9,86] 11,643 
facturers of boots and hoes, cotton goods, cotton laborers in the cour try, except 1n a very few indus August 21,949 29,295 7.34 
finishing, and hosiery and underwear. The fact tries in certain localities. The present adjustment September .... 24,515 22,156 2,357 
f bor demand is much more October 25,450 15,887 11.563 


are shown in another table presented herewith ‘ labor ippiy to la 
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highest type of service to financial in- 





: ° ° ° ° « } 
adds itilitcani . om ala OFFICERS 
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. a ro ° ° we ‘ ASS Vice-President CHAS. M. DUTCHER, Treasurer 
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6-68 Due Depositors $71,000,000 
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New York are institutions created 
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located in Cleveland—a city of diversified industries— Southern Mortgage field for 27 for the purpose of encouraging 
invites new business from those who are planning to years. We are proud to point to gpl ag the habit of SAV- 
maintain branches in that city or whe may require bank- our unblemished record for that length a Oe oe pa ee ee eee 
: ; . 6 Geek dials alums we ck ane classes. They have no CAPITAL 
ing service in Cleveland. ; gay and issue NO STOCK 
° ; , , seven per cent Farm Mortgages in al sue : ‘ CK. 
WARREN S. HAYDEN, Chairman of the Board. 
such @ manner as to earn our national ALL THE EARNINGS belong to 
GEORGE A. COl LTON ae President Ma et “Sessions Stands For and are held FOR the benefit of the 
WILLIAM E. WARD............... Vice-President ee A a DEPOSITORS. The Trustees give 
ELMER EF. CRESWeLu me Vice-President fidence to have such a firm inves their services gratuitously, and are 
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SESSIONS LOAN & TRUST CO.. directly, any of the money deposited. 
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The World’s ‘Growth of New York Banking Resources 
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. s ew t rr... Pe te T se oo i or me oe a { 7 sf 
money of account. | smelt tt bp Pt is 444 | 11700 
Tr y . a8 } e225 3 1 S| 
The Gold Movement rrTtT rt | Itt 
: 1,600 1} tf ttn A+ ++ 1,600 
a EFT Itt tte 
1915. Imports Exports of Import 1.500 +4 7 or , 1] 1,500 
January .. $6,896,398 $691,509 $6,204 8&4 | Af | = } } t | 
February .. 12,726,492 1,053,879 11,672,61 1400 j++ + if +4 1,400 
| | | ' 
March .... 25,620,467 923,891 24,096,576 + fy + + +176 +. 1—t t } | oa | TT 
P . ne | iN | | ; | ; | 
April ..... 16,203,028 813,706 15,389,522 1,300 t+—} -+—}—_}_} P. +4 +—t-_4+ + J + | ' { t+ 7-74 Mae 
aight ° ae 0 ane «s ad ? , se i ; i | BeBeEREaR | | | | . 8 
May ...... $1,136,311 1,277,554 29 858,757 a ns Gs On Oo +—+—}_}_ } . +n ——}—+ ++ an ] tt 
June ...... 52,341,740 2,821,988 49,519,752 ae mm es ee me = | 
ae 17,262,938 2,191,735 15,071.20 
: " 
August ... 61,641,191 1128428 60,512.76 Demand Sterling 
September... 42,062,449 2,033,990 40,028,454 1915 - - - 1914 - 1915 = 
October .++ 79,669,359 2,938,300 76,731,059 High. Low. Mean. High. Low. Mean. High. Low. Mean. 
November. . 60,981,540 3,661,153 57,320,387 ‘ ; _ 7 ai ; 7 = 
*December.. 31,750,000 3,000,000 8 750.000 fala $4.8560 $4.8355 $4.8447 $4.87 $4.8550 $4.8625 $4.8780 $4.8570 $4.8675 
1914. February 1.8490 4.79 4.8195 4.86 4.8535 4.8567 4.8780 4.8720 4.8700 
January .. 10,442,373 6,914,056 928517 e . i - 97 
; : : March . 4.8125 4.7812 4.7968 4.8670 4.8575 4.8622 88 4.81 - 
February .. 3,208,853 9,078,778 —*5, 869,92 isn ' . 
March .... 7,842,249 2,632,049 5.210.200 April wen 1.80 4.78% 4.7943 4.8775 4.8620 4.8697 4.8725 4.8025 4.8675 
Pe saan 3,460,424 407,386 053.038 May 1.20 4.72 4.79 4.880 4.8740 4.8810 4.8680 4.8595 4.2637 
May’ :..... 1,972,411 16,835,202 *14,862,79) é A 6 _ = 
June 3,817,112 48,107,064  *%44,289,952 Jun€ ...... 4.1842 4.75% 4.7712 4.8910 4.8770 4.8840 4.87 4.8635 4.8667 
C see eee Vy, ’ “~ 6, #,U0 $4,089 lide 
en weadas 3,391,715 33,669,424 *30,267 709 July . as 4.7715 4.75 % 4.765 4.8830 4.8690 4.8760 4.8710 4.8645 4.8677 
August ... 3,045,219 18,125,617 = 715,080,595 August . vee &T 4.58 4.6597 6.00 4.94 47 4.8675 4.8575 4.8625 
September. 2,761,590 21,887,202 19,125,612 stents ane 150 4616 ~ ‘ = or 4.8585 18 =a) 
septemb ar 4.5 4.6162 0.064 4.94} 5.0025 4.858: Gof 
October ... 5,945,003 50,301,972 *44.256.969 seat ; sei ” 4.94% ? ‘ 
November... 7,391,729 14,526,482 *7.134.75 Octobe ; . 4.60% 4.6656 5.01 4.89 4.95 4.8615 4.85 4.8557 
December... 4,109,063 120.924 8.978.149 November . 4.71%% 4.6244 4.6675 4.90% 4.8654 4.887 4.8565 4.8480 4.8522 
December 41.74 « 4.705% 4.7234 4.89 %y 4.85 4.873 4.8569 4.85 4.8532 


*Partly estimated. 
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Foreign Correspondence 





BOURSE YEAR ENDS WELL 


French Market panies and Condi- 
tions Excellent at Close of 1915-— 
Income Tax Agreed On 
Cahie The Annalist 
PARIS, 
T HOUGH occupied vear-end settlement, 
the Bourse closed with 


yrable than was supposed possible 


By fo 


Jan. 1. 
with the 


steady and conditions 


much more fave 


six months ago Che virtual suppression of the 


market for future deliveries has naturally restrict- 


ed dealings, but trading broadens weekly. 
unds, French industrials, cop- 
all Fol- 


taking, the Spanish group closed 


Neutral State 


pers, rubbers and oils continue active. 


lowing some profit 





ry firm. American rails were also strong, Cleve- 
land gaining th franes during the week. 

Under pressure, the Senate has now agreed to 
the imposition of an income tax from the begin 
ning of 1916. CUwing to the difficulty of estab- 
lishing a working basis, the law may not become 
operative until later, but probably will be retroa 


tev 


MONEY ACTIVE; STOCKS DULL 
Effort io Make Good Cash Showing Sends 
Rates Up—Rubber Shares Only 
Market Feature 
The Annahst 


LONDON, 


ith pronounced activity in the 


4 Cable tea 
Jan. 1. 


year ended w 





money market, although credit supplies as in- 


dicated by private deposits held by English banks 


are siill exceptionally large. Times are abnormal! 
and all institutions and firms were anxious to make 
a good cash display in their balance sheets, hence 
funds were called from the market, which was 

ympelled io borrow a moderately large sum ym 
the Bank of England. Up to 5%% per cent. was paid 
fer advances over Dec. 31, or fully 1 per cent. above 
the loan charge recently ruling. Discount rates 
were slightly firmer, but the market was very 
q itet 

The fact that American exchange is becoming 
progressively more favorable to this country is due 





parily to the sentimental influence exerted the 
mobilization of American securities. The Treas 
ury already controls a large amount of these se 


but 1estions of 


the qt 


basis for calculating values is presenting some diiti- 


curities, price and exchange 


cuity to Government officials who are unfamiliar 


with such matters, so a small committee consisting 


of three bank 


of one representative the Treasury, 
ers, and two stockbrokers has been appointed to 
supervise details. This step is a wise one and 


should have good results. 
The time and form of the n war loan 
{t 
semi-lottery bonds carrving a low 
and 


certain bends to be selected by 


‘Kt are now 


under discussion has been suggested that it 


take the form oi 
rate of interest bonuses of varying amounts 
for 


adaption 


drawings. The 


ef this propesal appears improbable at 
Sales of new Exchequer bends are stead- 
decided 


denominations of five, twenty, and 


this time. 
ily 
to offer them in 


increasing and authorities have now 


fifty pounds sterling, besides removing the limit on 
deposits in the Post Office which at present is £59 
The 


designed to attract the savings 


per annum with a maximum of £200 sterling. 


new proposals 


of small investers and the working classes. 
evenue returns for the first nine months of the 
year show the following: Receipts from 





taxation, £167,257,000; sums borrowed, £1,417,745, 


,099,918,000; debt repayments, 
£2 

in past 

SANDERSON & PORTER 

ENGINEERS 

San Fraacisco 

Novade Baek Baildiag 


009; expenditures, £1 
£5.15,684,000; 
000; amount 


balance Dec. 
created 


7,590, 
half 


Treasury 


of new capital 


New York 


GS Wil iam Bir pes 


year, £628,000,000, including the 4% per cent. w 
009,999 
the same period of 1914, including the 34% per ce: 
war loan of £350,000,000 


7 
£377 


loan of £600,000,000, compared with 


Stocks were quiet at the close of the vear, excep 


rubber shares, the speculative interest in which 
expanding. The market for rubber is strong at 
about 4 shillings per pound. Early removal o: 
vision of certain minimum prices is expected. Bank 
ers still oppose the total abandonment of the prin 


cipal minima, 
FRENCH RAILWAYS SUFFER 
Great Curtailment of Earnings Due to 


War Cause of Low Prices 
of Securities 








Saecral Corr v0nde » OF Tie Lnnalrs 
PARIS, Dec. 2 
| terrible and far-reaching events of the pas 
fifteen monfhs have had a marked t 
only upon the traffic returns and 1 2 0 
french railway companies but also upon t 


securities 


These have always been looked upon with favu 
the French 


type. 


the larger and " 
companies, and 
held 


were 


investors of 
Banks, 


utions 


by 
insurance 
nvariably 
amounts of such “ obligations ” which 
ally considered “ gilt edged.” The annual 
was always guaranteed and the intrinsi 
value of right on spot 
appealed to those who like to see their holdings +x 
hibited in the market place near home, a2 
ence to the other side of the world. 
For the first two months following the outbrea< 
the needs of the State naturally 
and superseded ail others, and the result was an 


wealthy 


kindred ingtit have large 


gene 


return 


if smail, 


properties the has always 


in pre 


of war governer 


immediate drop in the volume of traffic. Interna 
commerce suddenly ceased and goods and passen 


Northern and 
of course, 


traffic follewed suit The 
Mastern Railway Companies have, 
the particularly the former, 
the enemy still holds a @ portion of 


prer 
heen 
worst sufferers, 


ca “ie 
ial are 





the shareholders, 


in the ordinary re 


Unfortunately for howe 


enemy traffic does not figure 








turas any more than the recepits go into Frenc 
pockets, and the shares of both these companies 
have suffered accordingly. The various othe 
systems are likewise requisitioned continually by 


the Gove not for the transfer of troops 
the 


armies. 
Ali 


arnmern? if 
| t, 
tio 


for supplies appertaining to the needs of 





of which goes ta explain the long-continued 


apathy of our marxet in this class of investmen 
The war loan, with its 5% per cent. return, free o 
income tax, has accentuated the dullness. The 


l'rench invester is comparatively lamblike in 
submission to indirect taxation, the mere mer 
tion neome tax” has always roused 
voluble and energetic protest. 

The for i’rench would appear a 
first to be somewhat depressing, but, 


bui 


of him to 


outlook rails 


sigh? on 


amining the returns for the past nine months, 
is fairly obvious that qualified opiimism is justi 
fied. Sinee the beginning of the current yea: 
when the banks commenced to release depositors 
money in fall, a general if limited return } 
former commercial conditions resulted—almo 


but none the less sure as the 
to the 


imperceptible at first, 
nation began to adapt itself new and trying 
regime. 


The 


ment in traffic, and the index finger has continu 


improve 
acl 


railways soon recorded marked 


to point higher and higher ever since, (with the 
exception of the Northern and Eastern lines pre 


viously referred to,) until the past six months ha 
brought receipts to within of those fo 
the corresponding pre-war 1913. The 
following comparative figures are worthy of not 


2? per cent. 


period of 


Jan-Mar. Apr.-June. July-Sep 
Mrancs Francs tran 
State Raliwayv Ce Te ee LL ee 
Paris - l.von - Méditer- 
ranee 93,000,000 115,000,009 124 000 G8 
Midi Railway Co 57,900,000 60,000,000 65,leHe jut 
(orleans Rallway Co 23,0 OOO 31 CO OO SE pene Cope 
otal 2300), 000) 266, 000 000 238 free cmp 
yy 


hese official figures only refer to actual com 
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mercial and raffic and do not include 
> a ary transport, &., which 
las y t they form a striking 
? esumption of business a 
‘ ait France is not dis- 
0sed ade slip from her grasp 
difficulties o he 
not seem in any great 
of view, although 
, i é wn a slightly be 
When the glamour of the 
’ way it is, neverthe ta 
d others (particularly 
where the existing 
, avo! buyers very mn 
attention to wha ai? 
peat <-up” security a he 
ho favor this cla y? 
the railway pond and 
’ " Bourse will come inte 
A ir and present quotations 
. prices on the 1 of 
f serious flu ation 
a feature of , 2! 
1° » . 
1912 imia 
r’nes, t . 
) 622 fk 
” 404 i p02 
411 4i4 ry 
x 412 il , 
ald 08 ti 5 
’ 10 hee ‘ 
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” ti 4i4 hog 
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ank of England 
ww 
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” £212,000 tes > We 
wa 3,457,000 AS > Oe 
mT) 13,239,000 128.955.0080 
TD z 14.907 
} 9,625,000 106.256. 000 
174,000 01 34.008 
1.29%, $3.49% 
BRD, G8 49% G80 
1% 
mk oO! trance 
25, 1915 iso , 4 
ancs i -] 
my +079, 464,009 >, hp ine 
ye 52,259,000 357. 700.000 
Lt 201,108,000 1%,419.°06. 000 
33,139,006 > 214 te 
’ 21,244,000 2,212.00.000 
¥2.786,000 2 2:8 760,008 
16,709,000 1.415.700 Ane 
therlands. 
) 11 
j 1914 i918 
Dutch duce’ 
i Guilders Guildare 
195,621,864 149.474 47% 
s 5,808,694 +34, GOT 
S19 170,726,679 37 Gb (ee 
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High Prices 





Rubber Users Pay 





played ome of the very ame 


worked to advance the price of copper rapidly 
On Dee. 1 Para rubber, up-river fine ‘ f 
at 6714 cents a pound after climt ( 
eral we ler flue 
! expe ] ppe é 
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News 


— market for crude rubber last month dis 
f , r factors that 
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Labor and Wages in November 
| A BOR in this State was in a substantially better 
a“ f 


condition of employment in November than 


yea before, while impr vement over October 
is in evidence Returns made to the Depart- 
I of Lal ear! 00 manufacturing 
lishments showed that there was an increase 
‘ per ‘ he ! month in 1914 in 
eT ay | ‘ idgaf of 4 
O ies 0 ed. Wages have 
t r t 14 being 25 

pe Y (icLobe ni ve 
prove e! ( ed n ne 

0 
Copper Ends Year at High Price 
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Present Prosperity and Future Prospects 


RESENT conditions and the trend of general 

business lead to the conviction that a period 
of business expansi has commenced which 
last so long as the European belligerent countries 
can find the means of settling for our exports to 
them by shipping i, returnir 0 rities 
or arranging with us for deferred 
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If your partner died, and 
insisted 
his 


on 
investment 


his widow 
withdrawing 

could you keep the business go- 
Prudential 


insurance will save the business 


ing? partnership 


in a situation like this. 





\e 


ey. The Prudential Insurance 
Sa env at ete 
me \ Company el America 
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In 


Rising Dividends 


| ecghanereat i no other 
stockholders n ») man 





similar period iia 


and varied enter 





prises receive su antial proofs of prosperits 
as in the closing months of 1915. Nearly ever 
day brought its ne xf companies that had re 
sumed payments, of others that had announced 
special or extra disbursements, and of others still 
that had increased their rates. 

In the early part of the year reductions and 


passing of dividends by many companies oifset in 
@ great measure increases anda extra payments DY 
others especially benefited by the European war 


But as the year progressed the wave of increased 


profits became more widespread and began to 
make itself felt not only in the manufacturing 
concerns turning out munitions but in the meta! 


producing companies and numerous other branches 
of industry 

Many companie whose stocks are closely held 
never make public their dividend payments, so that 
in all compilations of 
allowance must be 


disbursements to stockholders 
made for omissions. 


Here is a summarized statement of the num 


ber of dividend changes announced in the finan 
eial district last record 
arately for the first and second halves of the vear: 


year The is given sep 


5 Second Ratt 
Six Months Six Months Yea 

in at di A ix 1s a 4. 
Increaa-s 3% +6 su 
Resumed 24 $7 I 
Kack payments 6 la 4 
Extra a) 1 bas 
Reduced st iP) >1 
Deferred 42 ix ” 
Serip 4 4 
Tetal favorable changes 114% 244 seit 
VTotai untayvorable ges. SZ 5 bis 


The munitions manufacturing companies, espe- 
cially the various du Pont concerns and the E. W. 
Bliss the 
business in supphes in the heavy extra pay 

heir and a 
of smaller concerns alse gave like tangible proof 


Company, gave evidence of profitable 


War 


ments made to r stockholders, number 


The copper-producing concerns were among the 


Many of these 
1914 


most prosperous during the year. 


companies suspended payments in but re 


sumed them again early last year as the great 
demand for their product began to assert itself 
With the steady rise in the price of the metal the 


income of these 

the 

dend 
The steel industry also showed a vast 


the 


ompanies improved rapidly and in 


latter months of 1915 increases in their divi 


rates were general 


improve 


ment tn final part of the year as shown by 


the resumption of dividends by the Republic [ron 
and Steel and Crucible Steel Companies on their 
preferred =to he ash dividends instead of 


scrip by the Cambria Steel Company, and the pay 


ment of back dividends by the Pittsburgh Stee! 
Company United States Steel, which suspended 
dividends on its common stock a year ago, ha* not 
yet resumed them, but s generally expected that 


in view of the corporation's largely increased earn 


ings and the heavy orders ahead on its books the 
common shares will soon again be on a dividend 


9 : 
VaStIS 


The automobile industry perhaps attracted most 


attention because of the large amounts both in 
stock and cash disbursed by many of these com 
panies. Some of the companies whose capital wa 
small increased them many times over and zave to 
their stockholde arge amounts of stock, while 
others gave them rights to subscribe that proved 


Among he disburse 
Moto 


cent. by the 


valuable. argest of these 


ments was 100 per cent. by the Continental 


Manufacturing Company, 771s per 


Chandler Moto Company, 450 per cent. by the 
General Motor Company, and 12! per cent. by 
the Reo Motor 5s toomp inv rhe Maxwell Motor 


Company resumed dividends on its first preferred 


stock and later paid a very substantial amount 


in back di ridends The Studebaker Corpor ation 
began dividends on its common stock at 5 per 
cent. which ately increased to 6 per cent. Kelly 
Springfield lire in eased the dividend on its com 
mon stock from 6 per cent. to 12 per cent. 
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Stray Thoughts From the Neigh- 
berhood of the Stock 


Exchange 


| ron annoy a Standard Oil millionaire 
read the periodical storie SHOwiNne nat 
ha een enriched several million dollar J T 
ise in his oil stocks. It is not the market va 


but the dividends that interest him. If his shares 
$50,000,000 in August and 


that he is actually 


wer worth $75,000 000 
knows 


lf he tried to get the $25,000,000 


in December he 
richer DY a dollar 

would break 
The net resul 


appreciation by selling his stock he 


the market below the A gust price. 


of an increase in the market value, so far as 

s concerned, is an increase in his personal prop 
erty assessment, 

V ANY a man’s hobbv should be his bu 1 
i One of the recent bank transfers recalls some 
interesting history about a man who has a 
markahble gift for soliciting subscriptions He 
first came to the attention of Wail Street abou 
fifteen years ago, when work on a great pu 
monument, being built in New York by popular 
subscription, stepped at the top of the foundation 


or lack of funds. The condition was a civic shame 


and it worked on this man’s imagination so that he 


eft his home town and started out for fund He 


got the full amount needed, and for a litt!+ recrea 


tion he then embraced a suggestion that he collect 
subscriptions for a new bank, for which there 
seemed to be an opening at that time So he 
started out, and soon rounded up enough capita 


te open an important institution. There his talen 


ended, for he proved to be a poor executive, and 
was not long before his stock, paid for at $100 a 


share, could be bought from dissatisfied holders for 


much less than that. A new interest took charge 
and the bank yvradually gained in strength The 


svlicitor is still drifting around at edd jobs, wh 


he might have amassed a fortune selling insurar 


oe HOURS” has a cruel sound to the 
employes of one large institution. They are 


being assisted to perfect their knowledge of ba 


ing and associated subjects by a free school withi 


the bank, and to attend sessions the employes 


port at 8 o’clock on three mornings of each we 


and stay until 6 o'clock on the alternate da 


the Winchester 


— ‘KHOLDER in 


Arms Company, whose shares seil at $2,70 
read in his financial news gossip that the con 
pany was about to declare a regular and a Xtra 
dividend A few days later he received 
mail a colored calendar and a Christmas card 


Whereupon he wrote to his editor that while ri 


regular dividend was up to expectations 
very much disappointed in the extra 
; ee foreign excnange broker needs fou rT 
and three hands He is a slave to his tele 
phones, whose jingling call break= into his tim 
so often that he cannot carry on even a disjointed 
‘onversation with a customer at the rail He 
old over one telephone that he can have sterling 
at 3-16. He ealls a customer to trv to effect a 
sale at e The customer savs he hear tha 
sterling is 3-16 The broker goes back to hi 
first telephone to see if he can buy at '4, on 
to be told that the exchange offered to him wil! 
new cost him '4. In the meantime the stome 
decides that he will pay ',, but he refuses co listen 
to an offer at 5-16. Zack and forth, from tele 
phone to counter, and from counter to another 
‘lephone lashes the perplexed broker Che wor 
de is that he ever accomplishes a trad tha 
results in a profit. The best exchange broke 
last just so long, and then go to a sanitarium 


If your income from all other investments 
should cease, an 


EQUITABLE LIFE ANNUITY 


will keep you in comfort for as long as yo: 
Why not assure yourself a comfortable 
Equitable Annuity contracts are 
as secure as Government Bonds. 


liv e. 
old age? 
Send foi 
descriptive pamphlet and rates. 
THE EQUITABLE 
LIFE ASSURANCE SOCIETY 
OF THE U. S. 
120 Broadway, New York. 
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Curve of the Cost of Living 
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Numbers - 1915 - — vs 1916 . 44 Numbers 
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cate ge vhol r oj e fo iod C ‘ danuda anged to represe it a theoretical fan ily’s food b idget. 
. . | THE STATE OF CREDIT 
qd } O 7 eC $ ¢ a | New York Banking Position 
wn + rar ww? “UT . _ | Bou Banks an rus omy es rage Figures 
THE ANNALIST INDEX NUMBER Cash 
— Weekly Averages. — —_—_—_——_—_ Years’ Average ——_—__—— Loa Deposits. Cash. Reserve. 
: ae . ~ ; ' ia >, ° : gre PAQE A 14. 096% 
Jan. 1, 1916 150.20 1915 148.05 1896 . 80.09 - | ee $3,246,356,000 $3,446,495 ,000 $485,498,000 14.09: 
9 O15 QR ‘ >07 RO) 109.25 eel OG . cicenewnes ,207 445,000 },417,152,000 497,821,000 14.51% 
Jan. hs 1915.....149.80 1914 146.0% 18% reed Same week, 1915...... 2.182.875.0000 *2,091.985,000 330.900.000 *15.81% 
‘ Last year’s high 3,246,356,000 } 446,493,000 533,707,000 18.13% 
. = } on week ended Dec. 3] Dee. 31 Nov. 20 Sept. 18 
FINANCE i] year’s low. 2.182.875.000 2.091.985,000 330,900,000 14.09% 
Same Week \ e% on week ended Jan. 2? Jar 2? Jan. 2 Dee. 31 
Last. Wee Last Yea 1915 i414. | . i , 
ee en ae 3 997 O1R 40.517 m2 378 enn 17,899,573 | Condition of All National Banks 
Av. price of 50 stoc! High 91.90 High 60.38 High 94.13 High 73. 30 | Loan il d discounts, cash, and the ratio of legals and specie to loans and 
Low 90.05 ! ot Low 58.90 Low 57.41 | discounts of all the national banks at the time of the Controller’s call have been 
Sale of bonds, par value. $27,222,000 1.000 6.077.700 $469,898,100 ('n round millions): 
Average net yield of ter Sept. 2. June 23. Sey Aug. 9, Sey Sept. 1, Sept. 1, Sept.1, July 15, 
Savings bank bonds 1.270° 1.442° Sdo' 1.204 1915 G15 914 2 1911 1910 1909 908, 
New security issue $1,715,500 $1.595,761,400 | 7, ld 
roof ing mM 9238.70 : in me — ‘ ue jal . - as 72 
Re md as accosess | ee 133,700 cou! $6,756 $6,660 $6,400 $6.163 $6.041 $5,668 $5,467 $5,129 $4,616 
exchange ciosed during period of ¢ eme ow price Cash ' R42 790 G03 R99 R96 R95 851 854 849 
e = P. c. of cash to 
POTENTIALS OF PRODUCTIVITY loans 124 119 141 146 148 158 156 161 18.4 
The Metal Barometer | 7 : : . 
ee gpa . | Foreign and Domestic Exchange Rates 
End of November End « Octobe | 
1915. 1914, 1915. 1914. The week's range of exchange on New York at Chicago last week was 
U. S. Steel orde to 189.487 24 592 6.165.4 $61,097 from 25c@10¢ discount, closing at the former; at Boston stood at par all 
Daily pig iron capacity, tor 103.083 18.464 101.819 93,252 week: at St. Louis it was 25@15ce discount, closing at the former, and at 
Pig iron production, to }.037,308 118.216 6.459.944 4.000 San Frat co was 30c premium all week. The week’s range of exchange on 
*Month of November. +Eleven mont the pr i oreign centres la week compares as follows: 
Building Permits (Bradstreet’s) } D 
—November. 157 Citie October, 147 Citic Septembe 140 ¢ it Pre W Y aIES Vv 4m 
1915 1914, 1915. 1914. 1915. ss ow, HF " Ug Law. Higi 7 
$65,057,543 $41,727,404 $68,515,343 = $49,951 $67,574,4 $ $4,045 $4.02% $4 $4.11% F485 $4.50 §$4.80% #4.84% 
. ° . J 4 st SI) i ae n 1G Tet 
Alien Migration I ‘ - ‘ & “a ve ‘ “ ‘ 
Octobe Septembe lé Mi 4 2 i ; 
1915 1914, 1915. 1914 1915 } { ‘ 4:5 ¢ % 
Inbound . 25,450 30,416 24,513 9,14 19,232 6.58 6.02 ‘ 8 5S 
Outbound ... 153,887 20,046 22,156 8,212 184 
} } 
Balance 11,563 10.370 9 357 10.9%] 84.048 1.74% 4 +74 472 4. St , 4.86% £514 
e | SN s a B4 ‘ oon t 
‘~ITIpDEe . TORBIECS Lean U7 WPEVEP i ‘ . 76 ere 
MEASURES OF BUSINESS ACTIVITY ‘ : ; : . 
Bank Clearings H { ‘ , ‘\ ‘ 40% 
Entire country, estimated. Percentages show changes from preceding year | ‘ 6.01 uM 6.57 is 6.61 
The Past We rc Wee Before Pé ( ‘ Ve > 4 } 41.2 2 om 21) 
BEMs ceeee $3,800,000 000 12.0 $3,867.000.000 1.6 $187.731.326.768 19.1 13.2 $33. 0 | 4 
SS 165,672,684 7 ’ 357 2R6 555 16.4 157,.663,112.924 6.2 . 
1913...... 8.569.272.240 0.7 2.854,676,688 1.9 168.053.831.812 7; Cost of Money 
Gross Railroad Earning Last Previou 1S] Same Week.— 
° “ ecand Wee } We &s New York: Week. Week. High. Low. 1915. 1914. 
Deceml Decem be lecembe obe Call loans 134 @2% 1% @2 3 ] 2% @312 2 @10 
ee $7,553,012  $8,228,27¢ $9,091,732 $313,711,751 $1,160,150,260 lime loans, 60-90 days.2"4@3 oa @im% Abe 2 1%2@4 4% @ 5 
1914......... 6,338,918 6,869,341 7,664,210 276,407,150 1,097,354,837 Six months reseees 2%G@ 2% @3 41, 2% 4@4 4 @5 
: Commercial discounts 
Gain or loss $1,214,094 $1 ,558,93 $1,427,522 $237 284.601 £62.795.42: 1-6 months 2% @5 \% 2% @5'2 432 25% 4 @A4's C 
19.9 19.8 15.64 13 5¢ 5.7 By Te leg ‘aph to The A nnalist 
*21 roads. +24 road sl roads. SAI) roads ? : 
The ( e Other cities: 
a ne Lar pp'y Res idee alee Commercial discounts, 4 to 6 months’ bank rates: 
Net surp. ofall 915 1915 914 1913 1912 1911 19] 1900 1908. Philede! sree eee eens , (a sof 3% @4 o. 4 t @bs | 
fr’ght cars. 38,199 26,239 57,254 *36,401 36,143 53,015 38,877175000| poe  o'"*” . meu 8 me bu 412@5 86 @ 6% 
foston 44s > Y , » 4% 
*Net shortage. —. - an 3 @ ae 3 @4 2 5% 2% @5%% 5U@ 6 
_ ot. oul > 4 (4 > 4 (@é » »*4 @od 6 @ 0's 
Minnespolis 4 (@4' 4 @4'%% 7 4 ( @7 6 @ 7 
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Gold Movement at the Port of New York 











1915, : 1914. 1915. 1914, Last Previous Same Week 
Exports $331,144,527 $205,878. 7 91,659,925 $1,927,991,492 Week. Week. Last Year 1915 
Imports 164,319,169 — 126,467,062 1,615,586,684 — 1,674,619,456 | Imports .$11,764,128 $5,810,776 $150,900 150,790,495 
; me — ~ = - oglaagen Exports 648,200 1,022,000 4,700 18,746,103 
Excess of exports. .$166,825,358 $79,411,271 $1,576.073.241 $: 72.036 E ai , eae - — ~ 
; x¢ po 5,928 $4,788,776 $147.20 $132.944.299 *€]17 ( 
Exports and Imports at New York +] — pec 1 - eet ccall sao . 
——— 1. ports.— - ——Jmports,——__—— : ica. : 
1915 1914. 1915 1914. Comparison of the Week's Commercial Failures (Dun‘s) 
Feek ended Dee. 25 $52,999,12 $15,123.06! $26,235,389 $14,226,196 leek E feek E y : 
hd a ‘ ; : 1.662.882 099 cae a + ° Quo - . Sean aoe Week Ended Week Ended Week Ended Week Ended 
rom Jan. 1,662,895 09 68,002 405 8,822,051 125,345,854 | Dec. 30, 1915. Dec. 30. 1914. Dee. 31, 1912 Dee. 31. 1912 
°DET IC BD ‘ke = eo At : " = } To- Over To Over To Over ro- Over 
W EE K Ss l Ri ES Ol BASI¢ ( UMMODIT IES j tal. $5,000. al. $5,000. tal. $5.000. tal. $5,000. 
‘ é Range Mie Mear eof Ka: 186 59 163 71 157 76 101 16 
t é ears Sout! 112 41 172 4) &8 27 17 40) 
! “ 19% 1% 91 West 71 34 97 52 &5 5 4 22 
Cor Lake, Spot, pe $O.22K) SULo> $b LO.17 & $0.16125 Pacific 37 16 49 10 51 18 41 10 
Cotto Spe middling uy be i 240 3 rin 1a Tus 1210 — — —_ — - - oun 
Hemloch Base price per 1,000 fee 7) ‘) ” om ‘0 23 33 United States .366 150 481 174 88] 156 12 118 
Hides: Packer, No. 1 e, per bi 2450 272 Is 28% 2tn 1812 Canada 36 12 56 16 34 16 27 R 
Petroleum: Crude, per bbl Er ! ! i 1.975 25 o 
Pig Iron: Bessemer, at Pitte., per ton.20.45 0.45 4 17.50 14 &% 17.025 Failures by Months 
Rubber: Up-river, fine, per il Si s 7150 St Ts] ——— —__—__—_-—_ Kleven Mo © - 

Silk: Raw, Italian, classical, per ib 4.85 om 0 4.15 4.002. 40 1915 1914 1915 ° 1914 1913 
Steel billets at Pittsburgh, per ton =O) =. aM) 1s. 2) a 25 iebedd 24.09 Number ..... 1,565 1,815 19 057 16,342 14,5 13 
=F ee i oe ’ . a e po : ore ie : is Bis yah a - 
Wool: Ohio X, per Ib. < aad at “(” ated od Liabilities ....$15,694,434 $25,489,498 $282,680,874 $327,154,697 $241,191.52. 
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The Course of the Stock Market 


Monthly) 191 (Weekly) - 
1911_ ~~ _ 1912 1913 eee ey Mar Apr May fens |: July Aug Sept Oct Nov pr 
+ t $+} 4 


EgEESGocauazitit Tacauaqazil foceeausaas REORIHAAAL GOLOOGadL 


df 

j 

} 
tty 
t 























+44 














Pe a oe et te 














wey tes 


Bank Clearings 


For the week ended Friday. Reported by telegraph to The Annalist 
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; mane Record of Transactions 
Clearing House Institutions 


Actual Condition Dec. 31, with Change from the Previous Week NEW YORK 
Trust € ange Weel 

$45,740 000 

8 HOD Oe) 

& 211.000 

O89 000 


Sh oo 


| 
| 
| 
} 
| 
| 
| 


cre ha) 
S60 } ae co GT 21) OO} 
1b tw) ; dat ‘ o ‘ 4 } 207,008 

2.450, 000 | . _ . o — 


Oo any | Tete . ror Ik ¢ $9,629,508 


Daily Average Loans, Deposits, and Cash Compared 
Taking the Cleari House banks alone, because the trust companies have 
no Clearing House record ba of 1911, the items loans, deposits, and cash 
compare With corresponding weeks of other yea thus: 

Cash Cash 
sailintin ans epos teserve. 
17S.000 1917 .$1 U2 yb ‘ Sh tRe E5700 374 COO 
904,000 1918, 1197 U0 80 ,07:3,1 9, 55523, GOO 
$75,000 1900. 1,273,220, 704 $67.0 174,200 | 
172.4) TS L132 S710 l . ar yeh ens Gan 


7 N99 000 


Ww vste 


Weekly Statements of the Twelve Federal Reserve Banks 


For the Week Ended December 31 
I New York Philadephia Cleveland Richmond. Atlanta Chicago St. Louis Si Kean'co 
Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist 6. Dist. 7 ) l 1] Dist. 12 
Fotu! gold .. $18,382,000 $175,757,000 $15,135,000 $20,601,000 $15,432,000 $8,896,000 $36,418,000 $9,064,000 = $7,085,008 176,000 $14,085,000 


Total. reserve.. 18,745,000 183,214,000 18,232,000 21,812,000 15,499 000 9,081,000 37,048,000 9,157,000 OO 000 14,090.000 


Bills discounted 
and bough‘... },7 28,000 8,952,000 2,715,000 1,343,000 7.637,000 8.203.060 6,621,000 1.916.000 1 Om 4.957.000 1.102.000 
Res. denos.—net.. 27,109,000 183,208,000 24,184,000 25,208,000 10,856,000 8,257,000 53,718,000 = 12.257.000 3,844.00 ( 9.646.000 — 17.485.000 
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'ow York Stock Exchange Transactions—1915 
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be for odd lots. High and low prices for the year are based on 100-share lots, 
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have even additional 
ity with the coming years. 
nd can at present be 
1ased on a most satisfac- 


Loeb 4 


(0 


well 


Ly hoy 











Bonds | 


Amount 
Outstanding. Rate 


$0542,909,5%50 2 

77,135,360 «3 

418,489,900 4 
54,631,980 


30,000,000 
50,000,900 


14,224,100 
3,600,000 
7,000,000 
1,000,000 


3.65 


Maturit 


Interest 


1956 


1930 
1927 
bhi Ad 


1939 3 
1963-64 4% 
1947 44 
ae 4 
1942 4s 
S34 4% 
*And interest. 


Bonds 


— Interest— 
Maturities. Rate. 
1945 
1958-61 
19DS 
1924-25 
1932 





1960 


3 


4-414-414 


Interest—— 


Date. 


FGM. cccces 


Feb 


Feb 


Feb.... 


Nov 
Mar 


Feb. & Aug. . Distriet 
Various... 


Feb 


Feb. . 
Various 


lame. 


registered.... 
registered...... 
coupon 
registered 
coupon 

. Panama Canal, reg.... 
re 

Panama Cana), reg.... 

Panama Cana!, reg.. 
coupen 


. Hawaii 

.Philipp'me Land pur.. 
Do tmpt 

Porto Rican 


Alabama 
California Highway 


Louisiana Port Com 
Marviand 

Do ‘ 

Do highway 
Massachusetts 
New York , 

Do Highway-Canal 
Tennessee ref 
Do 
Do 
Do 


Serial 
Seria} 


MUNICIPAL, 


Wi 


taX Ox 


coupen 
Mass 


’ ‘ 
City of 


Maivurity 


ef Colurmbia.. 


COUNTY 


conte 
UNITED STATES AND TERRITORIES | Bonds 


——Bid for c 
At By 
89%4 Harvey Fisk & Sens 
HOI4 " 
101% €. F. Childs & Co., 
101% Felsom & Adams. 
18%, «. F. Childs & Co., 
110'1, Folsom & Adams 
91, 
9S, 
99%, 
11 3p 
11 %% 
1514 
9% 
9914 ©. F. Childs & Ce, 
9994 Folsom & Aeams 
Y% . 


At 


coolne 
.- 19390 
1908-18 1017 
1 
11¢ 
1le 


+Chi.) 


1916-36 
1916-36 
1918-38 
.. 1961 


Robinsen & €o 
Folsom & Adame eee 
Robinsen & t’e.. ene 
» 12 
Folsom & Adams 
o how 
3914-54 (Chi) 
low 


STATE 
Bia f 


*4 15 


40 


1Ob*y 


Tews, 


low A. bk 


Stil, 


« tVIS% 
BK. Leach & to .*3.90 
% T4115 
4.10) 
.*4.15 


Remick, Hodges & to. 


AND DISTRICT 


Bid for——— 


By 


At At 
107% 
oy 
Y..2 » ‘ .» 94.0 
-*4.10 


Remick, Hodges & Co 


in 
10%; 
10414 
47, 
eS 
- 95.90 
3.8 
23.95 
74.05 
eM) 
e395 
*$.40) 
4.05 
*4.40) 
*4.07 
*1051, 


*4.15 


10 
4.40 
4.625 

wt 
.*4.00 
MT) 
$i 

o “th. 40 
4) 


—Offered— 


I, Folsom & 
99% ‘ 


1435 
OO, 


1eMil, 


—Offered—— 


asss. 


d for Circular No. AK-163 


A. B. Leach & Co. 


Investment Securities 


149 Broadway, New York 
Beffale 


Uadtelpt a 


By 


Adams 


g Robinson & Co 
Harveys & Sx 
Folsom & Adame 

KF. Chi & Coe 


Fisk 


a ts ds 





Cor 


Harvey Fisk & Sor 


Folsom & Adams 


vernment Bonds 


Cc. F. Childs & Ce tment Securities 


Folsom & Adams 


New York 


Exchange 


e Place 


Steck 











Bonds 





st Mortgage 
Public Utilities 


IBONDS 
Estabrook & LTeGl CKEORN & C0., Inc 


New York 
ne Rector 1385 


Wm. R 


Estabrool 








Mdward (: 
A. B. Lea 


away 


gress oe Boston 











Remicl 





Cuban Gov't Internal 5s 
Cuban treesury 6s, 1918 
MILLER & CO. 


Bonds 


By 
Remick, Hodges & 
Estabrook & Co 
Wm. FR 
Remick 


Comptor 


Hodges & 








ibror 


Esti 


see Copper Co. 


Convertible Bonds 


pplicatio 
SUTRO BROS. & CO., 
s ? Sto Exchange, 
New Vork. 
70 Jobn 





reet 





Explosives Co. 
Products Coke Corp. 
tinental Ins. Rights 

al Surety Co. 


John Burnham & Co. 


All Marketa 


New York. 


tor 9876 





Co. 


Ee inge. 


L 


nt Securities 


35 Pine Street 
New York 








Kdward ¢ 


M. Gri 





ai 
yanae Place 
Dori 09 mar 
Remich 
RM 
Wm 





Estabroo c ¢ P — — 
R. M. Grant & ( |. ¥. & Westchester 
eee ghting 4s, 2004 

“ H. N. WHITNEY & SONS 


Remi F ange 
Han. 7652, 
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Hornblower & Weeks 























Bonds 


























i ’ 
Bonds | RAILROADS Fon 
nite —— on ——_—_———___—— . >w and B a s ck E a s 
| 
Amount ——Interest—— Bid tor————— ———Offered j 
Outstanding. Rate. Date. Company Maturity At By At By 
: ” Broadway, New York 
$2. 800.000 , May & Nov Alabama Midland Ist INES L0G, He lowe & Weeks wee eee } 42 y» 
6.444.000 815 April & Oct..Alb. & Susquehanna c\ HG NS S I . & Si Sutro B ros. & Co | 
3,000,000 1 Jan. & July..Atch.,Top.&S F.Rocky Mt.1l065  S4 I inson & ¢ 86 Robinson & 0. ecco nieiieitie Chicase Detrolt 
SOOO OO 1 Ma & Sept Alleghe Val. R gen... U4 Wily Eli Morris & Co My Harvey I c & So 
MOM 7 May & Nov Atlantic Cit i = 19 jor (Phila 
LS50,000 4 Jan. & July Do ‘ 15 td - , ese eeeee | 
26,570,484 Mi June & Dec..Atlantic C. L. gen. un G4 91%, Kean, 7 or & ¢ 921, Kean, Taylor & C 
4.090.000 5 lan luly Atlant irminzham Ist.1834 SI v A. C. Ewen S6 Wolff & Stanley 
SUS25,000 1 Jan. & Jul Atlantic & Danvil Ist vis NS: W hittem< Petl & Co S4!, Whittemore, FP & - — 
~ STO000 nh Apt & Cot Aurora, Elgin & Chi. Ist 4l OF A. | each & Co 9S A. B. Leach & Co p : : 
CoO00n t M & No altimore & Harr | 15 lone felki M. & (' hila i ARE YOU 
6.125.230 3% May & Nov..B. & O 1. & M. Di 1925 91 Remi Hodges & Co 9S', Remick, Hod & ‘ ‘ > S 
(When iss.) is} June & De Do 1995 1005, Monte’y, hier & Tyler 1007, Montg’y, Clotl « t Looking for Sound Public 
1,200,000 Hn Apr & Oct Bangor & Aro rik Tash: : site +9 
aan D on ess, Lang & Co Utility Investments? 
3.560.000) 5 Jan. & July Do Ist, M Line. is oo see wosecece | Our carefully investigated offer- 
5.000000 { Jan. & July..Beech Creek 1 1956 Mil, FE ns, M. & ¢ > Elkins, M. & Co ings, yielding from 4% to 6 per 
$4z7o000 0 GS Mar. & Sept..Buff., Roch. & Pit 1937 10S Estabrook & ¢ 1 = =Estabrook & ¢ }cent., will interest you. 
6.959.000 4 Jan. & July..Buff. & Susq. Ist ss 6h | Robinson & Co 77 Robinson & Co | a , 
’ ms » > > 
Hoo.ou0 June & Dec. .Brookls & Mont’k 2d. 198s 105 VV temore, Pell & ¢ ade- ) pkehaeee Write for booklet. 
mee CM) , er ‘arolin °* & O at dat > .e00ecée . @6eeeeee Ww Whitt I ss ] 
a ee ee he ; Bond Dept. 
10,752,000 4 Q Keb Central Vermont | iso Ty Vi & | ! ace “Sbbeenee 
4.880.000 5 May & No Cent. R. R. & Bank Co FIDELITY TRUST CO. 
Ga. col. tr INST ob, Wt mor i & Co Ho Robinson & Co - 
1.000.000 1 Apr & Oct..Chi., Bur. & Q.. fa. D wo OM M ( \ ad | I Newark, N. J. 
* Is 2O0 hi Jan & July Deo ir. & M R LIS Leo le re .: ' ‘ 
si r ‘ argest in the State. 
M7iMO 4 Mar. & Sept Do. Southwe Di mer 99 Large i he at 
143.000 6 lan. & Ju Do. Republic Di 1919 101 ‘: , n 
1,500,000 0 5 lan. & July..Chi., Ind. & Lou n...1919 92 F. J. Lis & | ” FP. J. Lisman & | ADD YOUR PROFITS 
7.000.000 i! Mar. & Sep = A a ee es ee cee ” ro YOUR PRINCIP ul 
6,758,000 Hr June & De Chi & W t Mich, Is it ose W . S Our eas ment ! est ct e poo 4 By ‘ 
140,000 315 Jan. & July..Chi. & No. W. oP eto fo your possible «¢ 
&N. W.) Is |e ee , & ¢ O37 Lstabre & ) f 
17,060,000 6 June & Dec Chi., St. P., M. & O L450 11S hen Hodges & Co 119%, Remick, Hods . “ODD LOTS Or Full Payment 
BOL .000 { Ma & No Cle Term. & Vall 1s OS | J. Lisman & ¢ Se ‘ ) 
He 5 Jan. & July..Choe., Okla. & Gulf g ite YS I n M. & © 1) | 
6.942000 4 Qk Cin., Ind., St. L. & ¢ ies ers & Phelp y snow, 6 G HAPMAN 
2 MMOD 1 Jat & Jul Cir Har & Da *d 10 4 \ A. Cc. Ewen ee SS W. A, ¢ I 
3.000.000 June & D Do. gen M42 670 : bars ew \ Stock , 
$5 Jan. & July Do. gen 1939 GM, BF. J. Lisman & ¢ 7d FF. J. Lisman & Co rk Cotton 
2 OOO) j Jar & Juls Do f wo5% TI Ke & Uhelp re Wolff & Stante 71 eis . New York City 
3.500.000 5 Ma & Nov..Cir Day. & Ironton | 14 »7 \ MD PRONE. kckc 6000 06=©6 6 BHOesade | ma. 4 Og sdway Yon er 
VOT LAMM mh Ja & Jul Cleve. Term. & Val. Ist.1995 os Lisman & ¢ : ime. mibcaed aa 
B.G00M 4 lan. & July..Cin.,, L, St. L. & C. 4s..1986 92  Hart®orne & ttelle 04 Hartshorne & Batt | 
Teo 1 May & Nov Clevel’d & Marietta Ist 1Nsep | Mont Clothi & T r loo Montg'y, Clothier & | A * 
UD > lan. & Jul Cl & Mahon. Va Ist. 13S TON) Wm. A. C. Ewen 105 Wm. A. (. Mwen | U d L h & 
SOG 1 Ja & Tu Cleveland & | mse 102 ilkir Mo @CoO.. jjgcoe qj. eeecrece | nite ig t 
eTUS 000 Ma & Nov Do ‘ 1obS x4 Phiia.) cece ‘ 7 | R il “te 
. | 
Loti or Jan. & July..Col. Sp. & C. Cr. D | 50 OD FE. J. Liseman & Co...... 1o0 I J. Lisman & ¢ al ways Oo. 
LoT9000 66 April & Oct. Do Ist con ‘ Sead > « “mewmueracs a+ ow as 
1101 000 { Apr. & ct..Col. & Hock. Va l IMS Sd W 4 | i << .  seneeans Securities 
2441,000 4 Feb. & Aug...Col. & Toledo 1 t SO a ee Bought, Sold, £ Qt 
Gin7oo 4 April & ¢ Cornwall & Lebanon 1 i921 OF F M. & ¢ | a ere ee saint pete se 
27. 280,000 1! Jan. & July Da on & Mich. con Ll ‘we Wm. A. C. Ew 
HOTU O00 i Apr. & met Det., G. R. & West. Ist 19iG = =T Wolff & Star ta Wolff & Sta LAMARCHE & COADY 
5.000.000 qh Jan. & July..Dawson Ry. & Coal Is 1951 Ub Vi rs & p Aa Wall St. Phone 9970 Rector, N. ¥ 
2 000.00) % Jan. & July Du.. Ra I.. & Win. Ist.1916 ‘{) P | 
SUD 000 a June & Dee... Denver & Rio G. imp 12S S4'. McGieco & Vand | 
1267000 4 Feb. & Aug. .Dela. Riv. RR-& Be ist.1958 41 M Mt rete 8 aetna | Republic R’way & Light Com. & Pf. 
6.000.000 5 May & N Easton & Amboy 1 19Z0 102 CRP b04 2 8 8 eanees 
B1ISTOOO =©5 Jan. & J Western Penn. Rys. st...1806 &1 a Windia ck. Sos hk eke | Western Power Com. & Pf. 
2M) > Jan, & July..El Paso & Rock Isl Ist..195t 0% PF. J. Lisman & | “* | Pacific Gas & Electric 
4.078.000 ; Jar & Jul icrie & Pittsb r} 140 SG H horne & | t SS Hartshor & atte 2 
740000 6G Jan. & July..Erie & Jet ! 1955 1081, ey es *hila.) 100 Elkins, M. & ¢ Utah Securities Stock and Notes 
6.000.000 G Jar & July. .Erie Ce ee RK R.R t. 157 1OS's Colgate Pa r & 
4.000.000 i Al & crt Flint & ! Mar 1 120 10 Wir \ ! ‘ ‘ } HATCH & STEELE, 
1,000,000 4 April & O Do 1 Sh ee Fenians 9 Wm. A. C. Ew | 25 Broad Street. 
250.000 5 May & Do consol TZ ? 7 | Telephone Broad 54195. 
OL 000 4 Apr & Cvet Do I t Huro ots re W A. a3 Wm. A. ¢ s a ae 
100.00 ar Jan. & Jul Do Toledo Di l W377 ee er Te ‘Short Tei, Notes 
2805,000 4 Jan. & Jul Mt Worth & Rio Gr. 1 ZS 66 G71, Wm. A. 
8,176,000 G J & D Ft. Worth & Der mest 10 Whittem« I t ¢ * e 
772MM) ~G April & Oct.. Fre, Blk. & Mo. \ 3 120 FJ. Lisman & ¢ aes Railway Equipment Bonds 
2 O00 000 Mn April & et..Ga H & Hend. 1s 19 S4 White, Weld & Co ™) wi Weld & Co 
4.155.000 1 Jan. & Jul Grand Rap. & Ind. 1 I4t W ! & Co fs Whittemore, P x 
ee ee ee ee oe rer ee a BULL & ELDREDGE, 
1ON4.000 4 April & Oct..Gulft & 8S) Island 1st 1952 Si : m& Co so ~§=Ro son & | 31-Nassau St., New York. 
hooooooe 1 M & NY Ha m t ¢ 1 too “ Wr \. how . Telephone, Cortlandt—632. 
OO ooe } Tur & LD til. Ce Ca , I 50 Sh Me ree & Vanele Me) McG & -» 
6.5000 { Feb. & A Do Wests 195 sf) I Hlodg & ¢ 91 Ren Hodges & | 
eee de. foe eng oorgy — . 7 HIGH GRADE 
7 eee eae cee as aie, fee Si Wm. A.C. Ey EQUIPMENT NOTES 
Tamron) or In N | Ie oy ‘) { & « 
T7500 .0000 5 Ap & ’ I. i l 1LOG5 t ( povs, Ke I g To Yield 
THM «6 April & ', 9 { J.S. Rippel od © and Over 
Qiu 4 Mar. & Sept.. Long rm SS) Vickers & Phely | WHITTEMORE, PELL & COMPANY 
LAL ° M & ON i ‘ A. o : . a treet, New Yor 
eneooo \i l M7 \ 1 land Wrn. JA 56 Wall S t. N York 
Tid ain i M & &s I R. R. I ra th McG elep H ‘ ) 
1 heeTn nk) a >) J ! - Z tH VW I A 1] VW n ein acetate ae ——— 
BGG 5 M N I 2 So Wo & Sta Wolff & S Bank, Insurance 
LT100 D M & N OST JOS OR H & Co 109 = Esta Public Service 
6.1000 ba MI & N 1) 4 an 17 | } | es 
f wh OMMD j M A S I> \I & ] “wo 1)? Municipal 
We eRe & Ju Do N I X Ad | 11s, m3 9 RIPPEL, 18 Clinton Street 
aa Pn R ] 7 | ( & | ’ m NI « f | 4 MeG I é and 
wi MH, 200 ' & | \ a : Newark, N. J. 
Oov.000 a Ju & I Mi ( eee ney | I & ie i ( iam a : mone 
Too \ 4) a - ; My SS I: ‘ TELEFMONE 8250 MULBERR 
ims 6S | & Ml ELE Soe I Fisk & S D , 
0 _.. , - : : GUARANTEED 
Tee by" | « \ M I 1%) | \i x ¢ 
SA ain i Ta & J Mu rm i921 =f H ! st; 
oF a: ~~ a oy hem peti New Jersey Securities 
9 TON 00) y Ap & ©) N ‘ « is & ¢ O7 i it 
SOOO i April & ¢ New Me I & ¢ l 147 > I i na & Co EISELE & KING 
kane y eS ver Do | Mol 9 gies coal Members N. Y. and Phila. Stock Exchanges 
SVS OW) iy | \ in & i l +t VW Stanl iw Wolff & S = 
rruoo fF Al & N. Y.. B. & ms “Wm. A. C. Ewer Wm. A.C. Ew Newark, N. J. 
L2ew7 ae am M & N . G&G it ] 1S. Ripy Newa ) 
4.000.000 ! Ma & N N. Y. ¢ BG ans  -weahs¥ees <s@05 e080 pa ( ga er & ¢ 
10,000,000 4 May & Nov..N. Y. ¢ 01 \ Lea e Hi, A. B. Lea _—— AMERICAN PUBLIC 
10.000.000 1 May & N N. ¥Y.. ¢ s l Os ‘ Vicker x 
Os tom Msi & Se = ee .. Be ’ ) Wao . kw lu Wm. A. ¢ iw UTILITIES CO. 
22.000,000 “ lan c il N. ¥ Lack. & W. 1 eet wT Sutro Bros. & ¢ 11033 Sutra Bros. & Co 
° ww i May é No Norfo & Western ger Wot tio Remick Ho & Co... LLY, Rem . Hode \ | H. F. McCONNELL & Co. 
7616000 4 June & Dec..Nor, Pac., St. P. & D. Div.1996 90 littemore, Pel a eee Kecwees MF anne adenine Wt 
- @ 
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ecurity Market 





Bonds 


Amount Interes ~ 


Outstanding. Rate I é 
$4,440,000 5 
2 573,000 D P é 
1.0000 Ay n 
20,000 000 4 1 
14,000,000 } May 


1808 000) Dy Mar 
49, 000.000 j 
65,000,000 

SS2.000 

675.000 A 

3.000, 900 41 et & 


10, TOG 000) 
5 SSOLOKM) 


> 





4 
4 
t M ‘ 
9.563,000 4 April 4 
15,070,000 j May 4 
4,738,000 t May & 
6,000,000 1 
6.415.000 5 ar & 
2.989.000 5 Ap & 
25S6,.000 { J © ¢ 
1.562,000 Dd May & 
12. 9i5,000 414M & 
3.590, 000 5 Jat é 
235,000,000 { April & 
5 008000 { ne & 
5.250008 5 Mi & 


21,107,000 il, Jan. & 


13,344,000 6 Jan, & 
10,185,000 4 June & 
3,693,000 5 Jan. & 
4,056,000 6 April & 
R900 5 May & 
4.200.000 5 Jar & 
7,000,000 4% Apr. & 
1,620,000 > jan. & 
1.494.000 4%. Jan. & 
2,000,000 5 June & 
4,991,000 4 an. & 
5,000,000 5 April & 
1,000,000 6 April & 
1,025 000 4 el & 
10,600.000 315 Feb. & 


*And interest 


_ Bonds 


Interest—— 
Date. 








Amount 
Outstanding. Rate 
$1.400,.000 5 Mar. & 


DOCOOO nh Apr & 
1,054,000 6 June & 
7TS,000,000) } Jan. & 
2 241,000 5 April & 

2LIOAO S jan. & 
1.100.000 A A pr & 
3,507,000 5 June & 
&. 720,000 b 


Feb. & 


June & 


400,000 
5 000.000 


4}. Apr & 


20.000 y April 4 
121000 4 April & 
5,000,000 5 Feb. & 
1,160,000 > Jay & 
8950000 ny June & 
10) OO) D Ma & 
3,000,000 D Jan, & 
46,795 00) n Kel & 
220M CD y \r & 
2 519.000 Dy lan. & 


2 OOO O00) » Jan. & 


64.000 =F Feb. & 
6,000,000 5 Ap! & 
2783.000 5 Jan. & 
1,242,000 5 May 4 
2 616.000 D lar & 

123.214 OO) hy lan. & 


1,207,000 P) May & 
10.682 000 
1. S69 ,000 
15,000,000) y 
2,500,000 0 5 














1,500,000 5 
11L.7S1.000 > 
6,845,000 hy 
1. S00,000 7 
2 7TOS,000 > Jan. & 
2.579.000 5 & 
600,000 HY & 
§,000,000 5 & 
2 407 000 D & 
11.010.000 D May & 
5SSoo0e Hy Mav & 
1.204.000 41 May 4 
10,000,000 5 Jan. & 
3,504,000 6 Feb. & 
2645.500 6 Jan. & 
SOOM br Mar. & 
L.SSY.000 5 June & 
JR500,000 5 lune & 
1 SSD000 5 June & 
1275000 ! Jan. & 
2 1S8S.000 lar 4 
2400000 5 June & 
YOO 000 q Apt & 
SOOO OD Mar. & 
7.000,000 D Jan. & 
6,966,000 = 5 Mar. & 


3,709,500 
SO.) 
1,163,000 5 Jan. @ 


a) 
cad 
m 
> 
a 


Dex 


July. 
Oct. 


NOV 


.Aug.-Aiken Ry. & El. Ist 


RAIEROADS 


Maturity. 











ga & Chamj Phas 
Pacif , My j LS 
| & sf \ ‘ enh 
I's ] Co ot | 
Ps 1 ¢ lin 
Per Pe | ons gio 
Dy ‘ ‘ Swi 
Do ge 1fMie> 
Pere Marquette cer 151 
Pere Marg if “i. ds }$b4-5 
rere Ma RR. L. ¢ D 
River 5 54 
Pere Mare e ref PDD 
Phila. & FE wer itive 
I & Reading « HY) 
J improvement MMT 
P) Balt. & Was | | 
I ( Cc. & St. I s 
Pitts., Va. & ¢ tsi 
Pittis., Bess. & I Kk. cons 
Pitts., Shen. & L. E. Is 
Pitt Ye gs. & A ¢ 
D los 7" 
Rock island, La. & A 
Roe Isl.-IFrisco Tern 1927 
Reading ler, Cent ‘ 151 
Schuylkill Riv, Mast Side. 1825 
South Caro. & Ga. Ist. i919 
Sst. P. M. & M. cons 
Do re 
Do Mont. ext 
San Fran. & North. Pac 
Sav.. Fla. & West. Ist.. 
Spokane & Inl'd Empire 
Spokane In Ist 
Tern Ass'n St. Louis 
rexas & N. Orieans con 
Tol., Wal. Val & ©. Ser. A 
Ulster & Delaware cons 
tah & Northern 
Va. & S. W. Ry. Ist cons 
Vicks. & Meridian Ist.. 
Wash., Ohio & W. Ist 
Washington Terminal 
PUBLIC lL 
Company. Maturity 
bany Southern Ist 1939 
Allentown Gas Co. Ist 19234 
Am. Public Sery. Ist iien..1942 
Am. Tel. & Tel. col. tv heel 
Atlantic Av., B’klyn, gen.1%51 


ee, PE. ccdicawane 1934 
& L. Ist s. f.1942 
.1935 


Asheville P 


Birmingham R. & L. gen. 1954 
B'ten & Wor. St. Ry. Ist.1923 
Boston Elevated . 1912 
Bkivn.,Bath, & W. FE. tst. 1917 


Deo. gen 
Buffalo Ry. 


consol. 





Burlington (Vt.) G. LL. Ist 

ce I District Tel. 1 

Canton (©.) El. Ist & ref 
Central Union Gas Ist 1927 
cl pat... bey 
(hice Connecting. 1927 
(*., So. Pend & N. Ind. Is 12557 
(in. Gas T Dou. gtd.. D555 
cit. G. L., Bklyn. con 146 
Cleve. Elec. Ill ae 1939 
Col, (S.C.)Ry.Gas & Et.1st.i956 
Col., B. L. & N. Ist.. 1921 
Col. Gas & Elec. deb 1927 
Col. Gas & El. Ist. 1927 
Col., N. & Z. gen. & ref. .1926 


Conn. Ry. & Lt.stapd. }st.1951 
Do unstamped. 


(a. J.) Kat 


a © Traction 1200525 
Cons. Water of Utica Ist.1930 
Do. deb 1930 


ower Is 156 


Consurtne 


Con, Power of Minn. Ist. 6929 
Cumb. Co. P. & L. tst ref.142 
Cuyahoga Telephone 19th 
Dayton Lighting Ist ref.1037 
Dayton Power & Light. .1941 
Denver Union Water ifid 
Dar Cham, €& D. Ry.& 1.158 
Denve Cit Tram. ref..1955 
Denve Gas & El. get 1949 
Des Moines Flectric Ist LOSS 
Detroit Edison Ist 1935 

Do cony 1924 

me “Oe odtcasecdmewes 1925 

Do Ist ref 140 


ikastern Penn. Pow. ref os 


Mast (nio Gas Ist 1930 
Economy Light & P. 1st.i1956 
Edison i. Il. Bkiyn Ist. L950 
edison El. Hil N. Y. Ist. .1945 
hliz., Plain. & Cent. Jer. . 1950 
Kiizabeth & Trenton Ist.. 1962 


Equitable Gas, N. Y 1982 
El] Paso Electric. 132 
ri. W. & Wab. Val. Tr.1st.1534 


. Federal Lt. & Trac. Ist. .1942 


Gary Connecting Ry. 1st.1921 
Gary & Inter. Ry. Ist ref.1930 





Continued 


/TILITIES 





By t j 
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-' bitin is 
ae Sey | 66 
= SS “¢ Cast Your bread 
99 
t 1|\Upon the Waters! ”— 
| . 
nna i st pen e€ect} l Y AV KET | \a service quickly, cour- 
‘1 | teously and accurately ren- 
inc tea —_ |dered to a client is long 
— d |remembered, and the good- 
r "rn 7or Y ° i 
Bonds PUBLIC UTILITIES—Continued Bonds __ | will thus inspired means for 
eae Ae ea 48 = /you an ever-widening circle 
nas . ‘of satisfied clients. The four 
Amoun Interest-— Bid for—— aU ancelt Services of the N@fional QUO- 
Outstanding. ‘tat Date. Company Maturity Xt By At By {TATION BUREAU will enable you 
5.SG0000  f J & July..G. Ry. &@F Ist con 1932 10014 Spencer Trask & Co..... 102 Spencer Trask & Co to render such a service. They 
14236.000 5 lune & De Gas & 1 ber C 1949 10014 RB. H. & F. W. Pelzer.... ee. er rer __|embody Daily and Monthly records 
Georgia R P i154 SS% Elkins, Mor. & Co. (Phil.) 89% Ell <ins, Mor. & Co. (Phil.) of the dealings in unlisted stocks 
1.605.000 5 n. & July..Gen. G. & EL 1 1982 70 Redmond & Co...... ... SO Redmond & Co land municipal and corporation bonds, 
19,645,000 5 Jan. & July..Great Western Power Ist.1916 SS EK. & C. Randolph....... ST BE. & C. Randolph. |\by whom offered and by whom 
1,000,000 5 Jan. & July..HMarwood Electric Ist...1959 101 Redmond & Co......+<. Or ne Soe ee Sceang 
~- > nat oahban ""y 1037 ean ae Estabrook & Co May we tell you the details of the services 
74 OO ’ Jam & July Houghton Co. Trac i ‘ vs ae ; ich 2 sed - Raga an apo 
26.562,.000 5 Feh & Aug..Hud. & Mankattan Ist ref 74 Hat isk & Sons.... to Harvey Fisk & Sons. : ° 7 7 a : 
Pr Tie? Cy iy % 2 ne a li t wome 4) » cece oll ” THE Aalional ( UOTATION 
34,102,000 5 eb & Aug. I 1 2 adie aaa 
10,500,000 5 Ma &N -Hudson County Gas 19:9 102 BH. & F. W. Pelzer.... 105% B. H. & F. W. Pelzer. BUREAU 
; 2-50000 5 Jan & July..Hydraulic Power Ist....1950 100% Kean, Taylor & Co...... ct SKrsaeee €8 Libecty Street, N.Y actin 845-6, 
6,000,000 5 May & Nov..Indiana Na,Gas& Oil 1st.1956 52 Hartshorne & Battelle... S87 Hartshorne & Battelle. aE SUSSee, Me Se 
104172000 5 Jan. & July..Interborough Rup. Tr. ret.1066 . eoeeese 8 eb ececce 0% Colgate, Parker & Co. — 
258.000 1% Jan. & July..Jersey City & Bergen Ist.1925 96% Elkins, Mor. & Co. (Phil) tes teens ie 
14,061,000 4 May & Nov..J. C, Hob. & Pat. Ry. 1st199 75 BH. & F. W. Pelzer.... 75% B. H. & F. W. Pelzer 
240,000 5 Jan. & July..Jamaica & Bklyn Ist...19500 9% W. A. C. Ewen......--. ise: Sadbawwes ia 
116,000 a Fe. & Aug .Jamaica Water Sup. cons.1928 95 5 ee $heenee ee 7 
884,000 h Jan. & July.. Do unif.......-- lok SHle -.  «¢. «. teeeeeed SS Wm. A. C. Ewen. h 
LhO000 Bocce ceee Kentucky Utilities ......1919 97% A. HL Bickmore & Co.... 100 A. H. Bickmore & Co Member New York Stock Exchange 
10,200,000 5 May & Nov..Kansas City Ity. & Light 5s Wo M. Lachenbruch & Co... YU M. Lachenbruch & Co. 
5,478,000 6G May & Nov.. Do. tis jAvareenne, Oe ‘ eee DONE id 
2 500,000 5 April & Oct .Kings Ca EB. L. & P. Ist 137 102%, Wm. A. C. Ewen........ cam ' | ehweeues toc S all on S 
7,000,000 1 Feb. & Aug..Kings Co. lk 1 149 SS _ ——“(‘(‘(t‘CPr non ea S4 Wm. A. C. Ewen 
6,025,000 5 Jan. & July..Keystone Telephone ....1935 94 Robinson & Co....... ‘ 9 Robinson & Co ind 
441,000 5 April & Oct.. Knoxville Gas Ist 1x33 ST% A. B. Leach & Co....... 8% A. B. Leach & Co. Investment Securities 
8.250,000 05 Feb. & Aug..Laclede Gas lL. deb Pivts) J4M Harry F. Stix (St. L.) 100% Harry F. Stix (St. L.) 
2.7700 4 Mar. & Sept..Lehigh V. Tran Is 1 Oy I : oe Ou, PR. .c earaie wee 
2.250,.000 5 Mar. & Sept Du Ist 1s 102% 103'4 Elkins, Morris & Co., Ph This office is prepared to give prompt 
Wf qi i t ] | > Vv & Stuntle es Ytis. .  Pdeereens 
pte yA om “ ay oe P oo : - r 103 Milleré and efficient service to those interested w 
6 000,000 5 Ja & ty Louisville Iiy ( os if & Cv ceeseesese > sillier é » z 
> M j i rs , M MD us yh oe listed and unlisted securities. 
.TOLOOO Mn Jan. & i} npl $ ‘ R Iho os 
Liizvow fh Stew & No Merton & Ra woth. & EL1M54 102) Elkins, Norris & Co., Ph. ... pada’ Correspondence solicited, 
Zs Me q April & Oct Met. Ele teading) Ist. 159 JO, . “ete . 
7.242.000) 5% May & Nov..Met. St. i : ty. 19h} 96° M. Lachenbrach & Co. MY M. hacheabruch & Co. 61 Broadway, N. Y. 
F q 7 , i Trae 3 329 | Spe Prask & Co | Ss Tr k & Co. 
DOOM) - May & Nov..M Lt., H. & Tra ist..1 “4 or , . - site sik Telephone, 4500 Rector 
7,855,000 5 June & Dec..Minn. Gen. Wiectric.....1954 101 Voce O08 
T7000 Hn April & (Cet Nas. Light & f°. Ist 927 lOO N. W. Hals i ee ae Se et 
2, OK OO on Muy & No Nashvi (jas & H. I V7 1101's MBikins, Morr &Cc , are ceccees 
W470 4 Jan. & July..Nassau | ns 1951 Th Wm. A. (. Ewen coco «66: Wim, 2. C. Ewen y . a 
2.775 AMM G Apr & Oct Nevada-('al, Pow M27) E. . Hut boyy i a kK. F. Hu m & Co. ul On OWdeT 
250,000) o June & Dex New Gas l|.ig , ; 
‘ vill a ease lOl', Elkins, Morris & Co., Pi. 720 Mine ae t -m . 
10,000,000 5 April & Oct..N ae: at Gi Wet Gee. TO ccc ncccunnk | Gawanwnn 101% Estabrook & Co ercu eS OV eT 
7,544,000 415 Jan. & Julv..New Orlea & 1055 Tike McGeorge & Wamnderhoef TS. McGeorge & Vanderhoe?. 
10,000,000 2 Jan. & July..N. YY. & Westchest. Ltg..2004 SI H. N. Whitney & Sons.. S82 H. N. Whitney & Sons —ere 
8,200,000 & June & Dec..N. ¥. & Hob. erry gen..1946 98% B. H. & F. W. Pelzer.... 22.00 eceeeees ee ‘dar 
8,500,000 % Jan. & July..N. ¥. & E.R. Gas Ist ed 1021, Wm. A. C. Ewen........ ..- ae Sens } { as OVW e] 
OOOO io Feb. & Aug..N. Y. @& N. J. ts ; M2 Ootg We oT & Stanley........ looy Wolff & Stanley 
8,780,000 5 May & Nov N. ¥. & N. J. Tel. 1st i920 10045 Wm. A. C. Bwem....ceee a. seennwe'a 
10,000,000 0 5 Jan, & Jul Niagara Falls Pow. Ist 1932 101 Spencer Trask & Co..... 102 Spencer Trask & Co. Bou At S old 
570,000 5 Jan. & July..Niagara & KE. Pow. Ist..1911 81 Weeeee @ BOM cccccccse 06s 8 8=—S se ve cees 3’ 3 
2 HOS .000 5 Jan. & July..Nor. Hudson Co. Ry 1928 100% B. HM. @ FPF. W. PelteP..cc oss —_sevves 
12,500,000 5 Mar. & Sept..Northwestern Eley. Ist..1941 S7  N. W. Halsey & Co...... S89 N. W. Halsey & Co woted 
1,250,000 HF May & Nov..Northern Union Gas Ist.1927 100% W. A. C. Ewen...... ~e 102 H. N. Whitney & Sons. 
3065000 5 Jan. & July..Northern Texas Ele: 140 | wien see oe Estabrook & Co 
200). 000 Mr Muar. & Sept Ohio Traction col. ..19505 99% Elkins, Mor. @ Co. (Phil.) ..2 cecccces -. I. HUDSON & CoO., 
9,619,000 5 Jan. & July..Om & Co. Bl. St. Ry. Ist.1928 951, A. B. Leach & Co....... 97 Redmond & Co W. 
1,869,000 5 Jan & July..Om. & C.BStRy.& Br. Ist.1928 95 Redmond & Be.. YER 97 “ 36 all St. 
26,976,000 6 Jan. & July..Pacific Gas & FE. gen. & r.1942 91 N. W. Halsey & Co...... 9114 Sutro Bros. & Co 
WTw000 5 Mar. & Sept..Pacific Lt. & P. Ist iol SO I. F. Hutton & Co...... 85> E. F. Hutton & Co. jali H 
5,904,000 5 Feb. & Aug...Pacific Power & L. Ist..1920 92 White, Weld & Co...... 9 White, Weld & Co We Specialize in 
B.517,000 un Mar. & Sept..Vat. & Pas. G.&E. consol.1949 100% RB. H. & F. W. Pelzer.... 101% B. H. & F. W. Pelzer j 
2.009.000 «5 April & Oct..Penn. Cent. lL. & P. 58..1956 99%, Elkins, Mor. & Co. (Phil) ... ss ewe neces | 
2AM OF Jan. & July..Peorla Gas & Wlec. Ist we23 9G “ PO ee eee | 
4 127,000 5 heb. & Aug..Philka Sub. Gas & El. ref. 1960 95% “ -. 96% Elkins, Mor. & Co. (Phil.) 
OTH Of May & Nov..Phila. Co. conv. deb 1f22 88. Wolff & Staniey........ 91 McGeorge & Vanderhoef. 
a I, On Keb. & Aug.. Portland (Ore.) G. Co. 1st.185l 2... kk eee 10314 Colgate, Parker & Co. 
8,525.00 o May & Nov...Portland (Ore.) Rty. Ist kh 4 Redmond & a % Redmond & Co. | 
S057,000 6 Feb. & Aug...Puget Sd. Tr. & P 1919 100 Babcock, Rushton & Co. 100% Babcock, Rushton & Co. 5 
20047; 70 6 May & No Public Serv. Corp. ctfs . 105% BH. & FLW. Pelzer.... 104% J. S. Rippel (Newark.) | 
11iS.000) 65 June & Dex Riverside Traction Ist...1%0 91 25 eché eee. wee eeees 
2 700.000 q Apr & Oct..Rochester Ey. con.. 1930 1u2% Miller & Co........... 105! Miller & Co 
1400000 & Jan. & Dec Do 2d con loss OS', Ar SOOPER eee LOO, “ 


R401 00 FS Jan. & July..Roch. Ry. & [.. cons 1954 90 — , Sikaesevau i wa, eters oaul 
1,702,000 i Apr & Oct Rockford & Interurban m2; oO \. B. Leach & Co.... bt 4. B. Leach & Co GWYNNE BROS. 














5820005 5 May & No Rockford & Freeport bl. . 192 90 eC Seuaatewe by : 
2,000,000 5 Mar. & Sept... Rutland (Vt) Ri.&P.1st.1905 S83 Redmond & Co..... ... SS Redmond & Co 25 Broad St., N.Y. Phone 3232 Broad 
5.000,000 5 May & Nov...StJo. (Mo) R.L.EL&P Ist. 1987 95 “ ry Pere 7 a peer 
1,166,000 5 Mar. & Sept..Savannah Gas Ist... 123 101 iiikins, M. & Co. (Phila. ‘ weveTee 
5, S98.000 D Feb. & Auxs..Seattile Klectric wen Sadr ae oO Estabrook & Co } I recommend 
3.100.000 5 Mar. & Sept. .Seattle-Nvereit Trac. Ist.1939 91 Wolff & Stanley .... 98 Wolff & Stanley | the purchase of 
12,892,000 a Mar. & Sept..So. Jersey Gas .FML& Trac 195 98 B. H. & F. W. Pelzer.... 99% B. H. & FF. W. Petzer 
200.000 6 Jan. & July..Southern Sierra tst 1956 ATK KH. FL. Hutton & Co...... 99 =F. F. Hutton & Co. FAJARDO 
IV642000 = 5 ee 2, Re) ee ee 100 Iestabrook & Co. | 
ISSS7,.000 4 June & Dee..Spring Valley Water I. F. Hutton & Co...... % Ke. F. Hutton & Co. SUGAR 
1,195,000 5 May & Nov..Standard Gas I. N. Y. Ist W. A. C. Ewen.... aca” TGeadwewe 
9,969,000 tb June & Dec. .Standard Gas & HI. cons Montg'y. Clothier & Tyler ene 2 duaeowode Special Descriptive Circular 
149,000 5 Apr. & Odct..Suburb. Gas (i’hila.) Ist Mikins, M. & Co. (Phila.) ... oaeences | A. 25 on Request 
1,800,000 1 May & Nov..Sup. W. Lt. & Pr. Ist Redmond & Co........ . 84 tedmond & Co | 
200.000 5 Mar. & Sept. Do ref Oa ee a ae on) Senneterre ERNEST SMITH 
2,500,000 5 June & Dec..Syracuse Lighting Ist as reer Redmond & Co || 95 Broad St.. Tel. 974 Broad. 
6.479.905 5 Jan. & July..Syracuse Lt. & Pr. col.tr Ictkins, M. & Co. (Phila.) 87 Ikelkins, M. & Co. ( Phila.) 
$46,000 5 June & Dec..Tampa (Fia.) Elec. Ist Redmond & Co......... 101 Redmond & Co —_————— —— - —— 
2,000,000 5 Mar. & Sept..Trenton las & El. Ist J. S. Rippel (Newark)... ... = waeeee, Edward Werner Harry S. McDermott 
4,787,000 5 Jan. & July..Tri-City Ry. & L. Milter & CO. cccscsscce er 
10,000,000 5 Feb. & Aug..Utah Power & Ligh Babcock, Rushton & Co. 9314 Babcock, Rushton & Co. Werner & McDermott 
$20,000,000 t June & Dec..United Elec. of N. J. Ist B. H. & I’. W. Pelzer. . S54 J. S. Rippel (Newark.) | 
1,495,000 & dan. & July..Union Utilities Ist beaun iikias, Mor.& Ce. Phil.) 100 Klikins, Mor. & Co. ( Phil.) Miscellaneous 
2208000 44, Mar. & Sept. .Utica & Mohawk VY. Iist.19i1 ¢91 Burgess, Lang @ Co..... 03 Burgess, Lang & Co Securities 
2156000 5 Jan. & July..United States Telep.....1919 8344 Miller & Co............ % Miller & Co. bes . 
9000000 S Mar. & Sept..U-T.& E.( Prev.) ist cail tr, 1933 98 Hornblower & Weeks.... 100 Hornbiower & Weeks 30 BROAD STREET, NEW YORK 
Telephone Hroad 6330-0531 








6,721,000 56 June & Dec..Un, Lt. & Rys. ist & ref..1982 SG% A. H. Bickmore & Co.... 874 Babcock, Rushton & Co. 








4850900 5 Feb. & Ang..West. United Gas & MI..W9G0 2... cc eee ees 100 Estabrook & Co. 

4251000 & .June & Dec..West. States Gas & ELref.1941- 9114 Montgty, Clothier @ Tyler... o. es .e eee Submarine Boat Corporation 
B00 = & Feb. & Oct..Wisconsin Elec. Ry..... 1958 ... sibaatcweas ba) Hernblower & Weeks, Intercontinental ubb er 

49925,000 & Mar. & Sept..Western Pacific ist.....1938 35 E. F. Hutton & Co...... 36 «60. F. Hutter & Ce. & pe R : Co. 

I 
2449000 5 Mar. & Sept..Wilmiagtoa Gas ist..... 1949 96 Elicina, Mor. @ Co. (Phik) 6.00 Gece ec eee Public Utility Corporations 
V,.000, & Jan. & July..Wheeling Trac. ist cons.1951 49 tedmond & Co......... 94 Redmond & Co. __ttartshorne & Battelle 

1,006,000 5 Apr. & Oct.. Yonkers R. KR. (N.Y.) 1st.1916 OL Wm. A. ('. Ewen........ 9 Whittemore, Pet & Ca ot New Saat -Siedie mene 
*And interest. ¢Basia Se Maecod st., x. Bread 5468 
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Bonds | GNDUSTRIAL AND: sacaaeniain | Bonds Acceptances ; 


— | ——— lh i Tre 


Offered 



































Amount Interest —Bid fom—— 
Outstanding. Rate. Date. Company. Maturity. At By At By + He 
$13,448,000) 5 Feb. & Aug..American Can deb...... 1928 YS% Vickers & Phelps....... ans ; ; Invest il ent Securities 
3,055,000 6 Feb. & Aug..Amer. Ice Co. Real Estate.1942 100% Elkins, Mor. & Co. (Phil.) 1011, Elkins, Mor. & ¢ 
5,000,000 5 May & Nov..Am. Cotton Oil deb...... 1931 ‘ c atans eee 4% Monte’ y.t "lot! \ s 
6,000,000 4 Jan. & July..Am. Thread Yat.......0. 1919 97% Vickers & Phelps....... WSs Vickers & Phely 


3,220,500 6 Jan. & July..Auto-Sales G. & C.s. f...1931 20  F.S. Smithers & Co.... 3o F.S. Smithers & = 
30,000,000 4% June & Dec. . APMOUP .occcccscccccces 1939 92%, Babcock, Rushton & Co.. 9514 Babe oc} R ‘ te ; Sa lomon Bros. 


10,000,000 5 May & Nov..Baldwin Loco, Wks. Ist..1940 105 Elkins, Mor. & Co. (Phil.) 107 Elkins, Mor. & 


2,500,000 5 Apr. & Oct..Barrett Mfg. deb........1989 92 McGeorge & Vanderhoef. 2... = «sees ' & Hi ] 
. : F . EC S60» -_ Babcock, Rushton & ¢ utz er 


3,523,000 6 Apr. & Oct..Booth Fisheries ........ 1926 S4 tabcock, Rushton & Co. 


7,500,000 6 OP POD a cc esac Bethlehem Steel Pur. M’y.1998 119 Elkins, Mor. & Co. «(Phil.) ... saneceawis embers of 
717,000 4 Jan. & July..Clearfield Bitum. Coal Ist.1940 70 Elkins, Mor. & Co. (Phil)... wee e eens k Stock Exchange 
240,000 6 May & Nov..Colorado Fuel........... 1919 103 Hartshorne & Battelle... ... «ss awecces 

. 2( road § 
6,500,000 6 Feb. & Aug..Consolidation Coal conv. .1923 103% Spencer Trask & Co..... 104% Spencer Trask & ¢ du Now York, 
8,978,000 6 Apr. & Oct..Cub. Am. Sugar col. tr...1918 101 Vickers & Phelps....... 10142 Vickers & Phelp 7150 Rector. 


1,116,500 6 Mar. & Sept..General Asphalt deb.....1925 99% Elkins, Mor. & Co. + Phil.) 





























































SHOOL00 GB - iiccccscs .. Interlake Steamship. .1916-24 100% Kean, Taylor & Co..... 102 Kean, Taylor & Ct = — : ——— 
3,515,900 5 Apr. & Oct..Intern’l Salt, col. trust...1951 6S Williamson & Squire.... 74 Williamson & 5 f — 
18,000,000 4% Jan. & July..Lehigh Coal & Nav. con..1954 101% Elkins, Mor. & Co. (Phil) ... ere 
3,906,090 4% Q  Feb....... Do gen............. 1924 101 “4 205 nee mies 
2,000,000 6 May & Nov..Lima Locomo, Ist s. f...1939 95 Robinson & Co......... 95 Robinson & Ce : : 
4,000,000 5 June & Dec..Manufact. Water Co. 1st.1939 101% Elkins, Mor. & Co. (Phil) 2... 0 «eee Stabilize Your Income 
5,168,000 5 Jan. & July..National Starch deb..... 1930 S$ Hartshorne & Battelle... ... 9 «..-: a a ea ea 
3,000,000 6 May & Nov..N. Y. Air Brake Ist conv.1928 ... ........ .eee. 104 Colgate. Parker & ¢ xpe prien\ A tet ee a 
2,800,000 6 June & Dec..Park & Tilford......... 1936 79 E. Hutton & Co...... sO E. F. Hutton & eculative risk. Our 
4,352,000 5 Jan. & July..Pocahontas Cons. col.1st.1957 SS% et Bis "5 Sea 0 Redmond & (o. 
7,500,000 5 Jan. & July..S8t. L, R. Mt. & P.lst s. f.1955 84 Robinson & Co.......... 86 Robinson & Co Partial Payment Plan 
2,489,000 6 June & Dec..Sen Sen Chic. 20-yr. s.f..1920 80 F. S. Smithers & Co... Sti F.S. Smithers & © place we 
3,814,000 6 Jan. & July..Spanish-American Iron. ..1927 101 Elkins, Mor. & Co. ¢Phil.) ... siaie Meare e-yielding securities 
3,380,000 5 Jan. & July..Standard Steel Wks. ist. .1928 102 sa 104 Elkins, Mor. & f people of mio 
25,090,000 5 fan. & July: Be SOG. occkccccscsce 1944 YSI® White, Weld & Co.... 9814 White, Weld & ; : al Sas 2% ee 
*And interest. ONDS of $100 par 
— - — may be made on 
| 1 payments, fol. 
E RAILROADS E. : : nthly installment 
quipments Lquipments thrift will nok 
There are quoted on the bas’s | of yield 
a ne en a ee ep aeuins pi ee Pamphlet A 
"eae —Interest—— ———-Bid die — anf icred 
Outstanding. Rate. Date. Company. Maturities At By At By 
$675,000 4 Mar. & Sept...Atlantic Coast Line...1915-17 4.50 Bull & Eldredge....... 4.20 Cogeesh: & Hick 
1,875,000 4% June & Dec.. Do ...........5.- 915-21 4.3 i SiG ae 4.20 “ 
6,152,000 4% April & Oct..Boston & Albany..... 915-27 4.5 ee ce 4.40 “ ijener ss urke 
14,955,000 4% Various ...... Baltimore & Ohio..... 915-2 3 eT CCC, bem etnterkia 120 Bull & Kidredge 
6,073,000 4% Various ...... Buf., Roch. & Pitts... Coggeshall & Hicks..... 4.30  Cougeshball & H 
1,875,000 6 Jan. & July,. Do ...c.ccsse:.e. in \ teen 1.330 : ee 
16,788,000 414 Various ......Canadian Northern... Bull & Eldredge....... 5.0) Bull & Kidredge 20 B otreet New York 
790.000 5 June & Dec.. Ee Pee re en, yl wakes 5.50 a —- 
12,690,000 415 Jan. & July..Canadian Pacific..... 4 Coggeshall & Hicks..... 4.49 Coryeshalh & — 
1,665,000 5 Various os Clinch. & Ohio... 1.7 Bull & Eldredge....... 1.60 = — 
6,000 414 Various -Central of Georgia. ...1915-16 4.45 Cosgeshall & Hicks..... 4.50 Bull & Eldredxe 
12000 5 Mar. & Sept. Do Apne See ree 1915-17 4.45 mere ingas 4.35 eS 
60,000 444 Various ..... Central Vermont..... 1915-17 6.09 “ wees OOO) =Coggeshall & H ' 
2,451,000 5 Mar. & Sept.. De eae is 115-2: ~~ ft 5.50 * ‘ 
7,409,000 414 Various ...... Chicago & Northwest. 1915-2: Bull & Eldredge....... $15 Bull & Eldredss Baker & Carruthers 
1,545,000 4%4 Various ...Chi., Ind. & Louisville.. 1915-25 ase» Tike e eS 445 Coggeshall & H . 
10,640,000 41% Various ...... Chi., Rock I. & Pac. .1915-% ( ‘ogKeshall & Hicks..... 5.00 " ~ 
6,350,000 414 Feb. & Aug..Chi., St. L.& NewOr..1915-23 445  “ aaa. £.30 “ 15 Broad Street 
$26,000 5 Jan. & July..Clev., Cin., C. & St. L.. 1915-23 Bull & Eldredge....... 450 Bull& E ‘ a : 
6,526,000 414 Various .....Delaware & Hudson... 1922 Coggeshall & Hicks..... 430 Covreshall & BH Specialists in 
S.17se0Oe 4% Jan. & July... Ble 2. nccciccocsecss 1915-22 9 ise Ts 4.45 ni 
6,036,000 5 Various ...... DO ..sccsccseeees 1915-23 ¥ cocee 445 ‘ Bank Trust Company and 
720,000 414 Feb. & Aue. Hocking Valley ..... 1915-5 Bull & Eldredge........ 4.40 - , 
$00,000 5 Feb. & Aug..Inter. & Great North. .1915-2: eS SO ” peipaa mes 6.00 Bull & Eldredge 
1,440,000 414 Jan. & iat. Meanein & Michigan.1915-: nn CeCe oT 445 Coggeshall & H insurance Stocks 
131,000 3 WATE 6.0000 SD Siwanuaueiee aca 1915- ~<—  # ~6e0endas 4.45 n 
5,140,000 5 June & Dec,.Louisville & Nashville. 1915-25 4.3 eo 1.20 Bull & Eldredge t Brokers in 
4,700,000 4% Various ......Minn., St. P. & S.S. M..1915-2: rt Tree 4.30 Coggeshall & His 
2,439,000 5 Various ......Missouri Pacific ..... 1915-22 62 Er 5.50 ' +e j St k 
336,000 414 Various ....-.Mobile & Ohio........ 1915-22 4.77 Coggeshall & Hic ks.... 450 Coggesh: & I pian derd Dil 0C § 
1570,000 5 WETIOUN os cces TP idcaddocdege .1915-22 4.75 a nce Se “ig 
53,602,000 414 Jan. & July..New York Cent. Lines. 1916-28 4.50 Bull & Eldredge........ 4.40 “ T lon Ha 6710 
2,490,000 5 April & Oct..N. Y., N. H, & Mart..1915-29 4.60 Coggeshall & Hicks.... 4.40 : eepnene anover ) 
9.500, 000 4134 Fel & Aug..Norfolk & Western... .1915-24 4.30 Bull & Eldredge........ 1.20 - 
18,900,000 4 Various ......Fennsylvani@ ........ 1915-23 4.25 Coggeshall & Hicks.... 4.10 - 
3.409.000 5 Various ......St. L., Iron Mt. & So. .1915-24 5.50 Bull & Eldredge........ 5.40) Bull & 
154,000 414 April & Oct..St. L. & San Fran... .1915-16 1.25 © As, oer wacasee 5.50 ‘ 
2.824.000 5 Various ......St. Louls Southw..... 1915-24 550 Bull & Eldredge........ 5.00 33 & Eldredec 
9 $19,273 5 Various ......Seaboard Air Line....1915-23 4.65 re de cole 450. Corgeshall & WANTED 
19,564,000 414 Various ..... Southern Pacific .....1915-24 4.35 rr ‘ “0 : Her ules Powder Pfd 
8,097,000 4144 Various ......Southern Railway.. 1915-23 4.60 -)—tCSCCOC«é«Apsabcapsaeiba . 4.45 = - . s 
5.151.000 5 Various ...... DUD. x sicarmeem eine 1915-24 4.60 eerste : 15 r Atlas Powder Pfd. 
2,225,000 35 May & Nov..Virginian Railway ...1915-18 4.45 oe Se ose Sao Redmond < 
Pere spchicnb ee coe ansieisitihsaininieenigiaecenenein Du Pont Powder Pfd. 





» | y, : Du Pont Powder Com. (Old) 
Notes PAEOEES | Notes Du Pont 6‘° Deb. Stock 


Amount ——Interest—— Bid for offered —— WHEATLE Y MATCGHETT& 60. 






































Outstanding. Rate. Date Company. Maturities At By At By 
$20,000,000 414 June & Dec..Balt. & Ohio 4%s..June 1, 17 1013-16 Salomon B. & Hutziler 101% Salomon | Phon Rector. 120 Broadway. 
20,000,000 4%4 June & Dec. PD: ocsaneasee ie June 1,°18 101 11-16 - -- 101% 
62,000,000 6 Mar. & Sept..Canadian Pacific...Mar. 2 "24 105 Bull & Eldredge.. ..+. 103% Bull & Eldredge 
33,000,000 . 5 June & Dec..Chesa. & Ohio....June 1, - IS5g = seeeeees 98% Elkins, Mor. & The 
10,000,000 5 Mar. & Sept..Chi. ¢: West. Ind..Sep. 1, 100 Mann, Bill & Co.... 101, Mann, | & | - an ° f : 
10,000,000 5 pd a on ae! errr Ts Te Apr 1 a 1¥%4 Salomon B r. & Hutzler.. 100 Salon f if] f y Pf Marine Situation 
13,500,000 514 April & Oct DO «sssdcnes cee 1°17 161 11-16 ’ -. 101% , F . 
20,000,000 6 May & Nov..N. Eng. Nav. Co..May 1,’17 99% Bull & Eldredge 999-16 Mant ‘ : o writ- 
27,000,000 5 May & Nov..N. Y., N. H. & H.May 1,’'16 100% Mann, Bill & Co... ee LOD, are y's Ma sa 
6,000,000 5 Mar. & Sept..Seaboard Air L..March, 1916 100% Bull & Eldredge. TO TF & | a eee 
5,000,000 — 5 Feb. & Aug..Southern Ry..... Feb. 1,°16 10045 Salomon Br. & Hutzler.. 100% Saloi I & | Vi P rince & Co 
10,000,000 5 Mar. & Sept.. Do ........-.-Mar. 2,°17 1007-16 Mann, Bill & Co...... 100%, Mann, I & | a seamen 
tile on are rire epee oan i I NEW YORK 
| 7 _— 7. 4 )} Rector. 
Notes | PUBLIC UTILITIES Notes 
























Amount ——Interest-—— -— Lid for _ Offered— . 
Outstanding. Rate Date. Company. Maturity. At By At By uu Pont Powder 
$60,000,000 5 Jan. & July..B’klyn Rapid Tr..July 1,°18 100% Bull & Eldredge....... 1002, Bull & I f Hercules Powder 
14,000,000 5 Jan. & July..Chi. Elevated Rys..July,1916 95 Mann, Bill & Co....... ‘i> Mann, I & ¢ Atlas 
3,500,000 6 June & Dec...Mid. West Util. col. June.1916 {9% A. H. Bickmore & (o.... 100), A’ H. B ore & s as Powder 
5,000,000 6 June & Dec..Mont. Tram. & P..April.1917 95% Bull & Eldredge. os OF Boll & Eldredge Jose phthal, Louchheim & Co. 
7,500,000 6 Mar. & Sept..North. States Pow..June 1,'17 100%, oer ee 10M IL & CL Rar | 5 New York Steck Exchange 
5,000,000 6 April & Oct..Pub. Serv. C. of N. J.,.Mar “18 100% Bull & Eldredge........ 100%, Bull & Eldredge 61 Broadway, New York - 
4.500,000 6 Jan. & July..P. Ser. C. of N.IIL..July 1,°16 100% A. H. Bickmore & Co.... ... Phone Rector 0008 





6,000,000 6 Mar. & Sept.. West Penn. Trac...Mch., 1917 99 A. B. Leach & Co....... 100 )=—- Bull & Eldredge i 
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' CONSOLIDATED STOCK 
\ EXCHANGE 


t + 
| Annalist Open Security Market) — «cc. 








Notes GOVERNMENT AND MUNICIPAL Notes | 420 American Con. Oi ON 30% 


2 ‘ 
= ” ya i 
A nt -« Interest—- t Vv rea or) oti 2 
Outstanding. Rate Date Issue \I ‘ \ i \ By oni A j sa, 4 
$5,000,000 6 June & Dec..Argentina ) 15.16 4 ! Cu 101s, Ma sill & “oA ‘ ‘ ‘ 
5.000.000 6 June & De Do ; 15 i ‘ re | es 3 . “0 : 
OO & Ma & No Du Ma a , ’ 10.22 ) co 
25,000,000 hh OF & \ug..Canada, DL \ 1, it , ‘ Su : (ros & H 
OU CWO ) Feb. & Aug. Do Au [. “Ee 099 i ‘Hy Ma x 
680,000,000 > Ai & ) re tori i9t6 an] & . 1) , . > > A : ’ “’ 
5.000.000 ij Jun & De ay rit ‘ i 143] Ma < 820 4 au 
5.000000 5 Mat. & Sept. .Switzeriand \la Digg ii EB : ‘ 
5,000,000 5 Mat. & Sep Du Mar 918 {tS ; ‘ i i : a . Oise. 20% rey a 
5.000000 5 Mar. & Sep Dh Mla 1920 97 Mant sin & n7 : e ; oe 
2715.000 5 April & 1920 ST, ull & Mt. Bull & ) Sn eee " 
6,900.00 5 June & D Mu , L 9 ’ M ‘ { M ‘ ’ om . a 71% 
18,500,000 G Mar. & Sept. .New Yo City l ) S \ i It \ . > > Ce 
25,000,000 6 M & Sepr. Do Sep Lig le ti-l6 IG s ; 70 Us * +0 “4 0 $ 
ai aur ‘ » ‘ ‘ 
rf ' _ , Par a, ry ro N. > } ae aren ae Se = ; 
Notes INDUSTRIAL AND MISCELLANEOUS lotes | : ate 
j =") , a6 4 ys 
a -| 4,14 * 24% 10 45, 10 
Amvuunt ——Interest—— — sid fo Offered | er a eee , 
Outstanding. Rate Date Company Maturity \ By Ai B | a nile pper. 24s 24s Wt is 
$16,000,000 a) Ma & Sept..Anaconda (¢ sper. Ma 1°47 Iw t) M & 4 101%, Kea . = Ue j 8 840 Col ran at 38 : 1 . . 
9,000,000 4146 Jan. & July..General Rubb De 1.°aS lit, -+- 100%, Bull & tid 7° 1% Conse n4..140% 14 ‘ ‘ 
20,000,000 5 Feb. & Aug..tnt. Har eb. 15, 1S 1011 th Su c& Ht 101%, Satomon bros. & Hu 4 9470 Coe ‘ ) 707% %, 
6,000,000 o Ma & Sevt luaack. Ste March 17 (il Kean, Tu mB OCe.<cces WO Kea l'a wv & Co | soso: _£ 4: -_ Tim 
4,400,000 OG Mar. & Sept. .Sulzberg & Sons..June, io [0 M «& Co - 100 Marit ; & Co L670 ls Se: 49 91, 47 ix 
12,000,000 G May & Nov {nited May, 1937 101% “ ij _— secseces 102 “ 140 Do Mine Da) 4 2S hy NX 
610.000 5 June & De Do Ma 91s iw Salomon Bre & Hu Jed > « i ige 5.010 Erie 42, 44 417% 44 
4.000.000 5 Jan. & July..Union Type jan 15,°16 Mann, | &e ¢ 0 ' 7 58% - 60% 3 
3,720,000 5 Api & Oct... West’ house & M.Oect 117 lol's, _ icueneue Ge Ma i ‘ ’ } $440 G ; , 7% (745% * 
- ’ ’ , wii’, 9 23% 
Y 
Stocks GUARANTEED ISSUES | Stocks ne... Os 2 we HM 
a 2 2 23h 
or 1.040 » 15%, 415%, i ‘ i ‘ 
Amount - Dividend — 160 Inte : 31m 21% 2 
Out Per Pe : Security Bid for Of 1 - o10 4 a 5 7 $44 St 
standing Cc. riod Date At By \ Gb oo I. M ul re i, i4 vt 
S50a@.000 Fh, , :.. Alb. & sana (D. & HL) hw \. M. K & | iO Alexa e & ile ! a ‘ > its 
SOOO + les A!leg W ’ , I & P.) eS, ee” | 6S oe 1: 40 _ . iS ry ) " 
4000-000 4, QD ; | Am. 7 ® (Cable Co Ww. Uw.) - saa ais ”» Yo, é 
1,700,000 {1 § ' 1.°1h 1 a ty Vi = Wer R 0 La 50 _— 4 
Tage fw ; ! ( Lug 2 & Sa ©. otf Ga Ow on (4 ne rs , 
, 200 Ma , 
6 000.000) ] ‘ ! 4 S Be Gaz ss \. M x 4 a . . 
100.00 ‘..B' wa i \ M. Sit. Ry. 17 “ Sor is) ‘ 10 - ‘ r 
12,000,000 20. @ 13, °15.. Bro ; H Williamson & Squit 0  Willia & | ss ino me 1944 105% 
5 UUOL0DU Lh. 2 ) n i M Cent \ i x 3 i ny 4. M. Kid & ¢ | iu“e M ”% 95% wT] 
2 OO OUD » ‘ l lo. .f " i , & i | Wa R Son ils , \ tn } lide M i i*., 
1.000.000 > , (‘a ‘ “>. , & 4 t) \ \ IX & « lie . | 
ite | Ca ~ +s I c& W wala H iin) M 
OAL DL ( t uu © 10 M. St. Ey ” \ & « rt) .M | 120 » 
se c | j ( , ‘ ( ( és i , sum | ) ' 
31.257, 700 1% QOD ! Cle ye it enn \ 1. Kk & Co ‘ | 
11.5600400 1 Q | l ( ‘ ; enn \ 4 | = ‘ 
, n l i") \ 
! ! wt ) : dia c M , H 
i “4 ) . 
© 401 O50 1% S 1 ‘1D " \I H. & D 74 R ° Sth ~ 
7 SOO 4 Q ) roo R 1 \ \l S : | ) . : 
5.078.27 ‘ ; lela , Fp & W . ( 174 "A ES . 
Lo0.000 2 ‘ ) ) ) “ 5 i a0 \ . | 
$s) immpcnM | \ \I - 4 é (ith lu . ; 3 } 
SOLO i ( WwW & 70 \ i i t 
SO0O.000 7) § > , - poe 
2.000 * C 
2.201.4 
o ) 
{ ' 
” l ' 
» ) ? 1 
2 1) 
1 
( 
Ha { 
1 ) 
io 
4 
t) 
) 
pan . 
eo ° 
) ‘ , 
If) nm rt mn . ’ : e > 
sion 2G ns a Wilson & Chardon 
» { M m ( ar f N Y 
© Ad. (OH 52 Eroadway, N. Y., 
' Ty ‘ A es Transact a ; 
ry P ) oD A re 4 \ Stocks and Bonds 
; Pr a 
1000 ( 
000 000 Fractional Lot 
19.7 Goo Quarter) 1tements of examina 
ii tior 0 f ve 
TERED counta 1ed our clie 
HOO ( i i 
‘nh 
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ee | tof Ga WM dos || Miami Copper Company 
mo : “oa ah \| 61 Broadway, New York. 


— > ‘ ‘' . 4 P 
OOM , ‘ xe Sons... 1 \ i nec 
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oneoeemamseanasan 7 ; 
Stocks GUARANTEED ISSUES—Continued | Stocks 
| 


ad Bonds 


Amount Dividend —= . | New York Curb Specialties 
Out- Per Pe- Security. d for iece———— | 
etanding. Cc. riod Liate A 
21,240,400 2% Q Oct. 10,°15..Un. N. J. R. R. & Canal (Pa.) 22 A. M. Kidder & Co.... 228 
4,000,000 3 S Nov 1, °15..U., Che. & Sus. V. (D.,L.&W.) 15: alker & Sons.... 13S ‘ | i for our 
730,000 21. S Jan 1,°16.. Valley R.R, (N.Y.) (D..L.&W.) 1 & Oxia. 1B Jos ulker & ’ P 
1,800,000 314 S Oct. 15,'15.. Warren R. R. (D., L. & W.).. 1 wee. 100) A.M. Kidder & Co ATURITY CALCULATOR 
on the stock up to $12.45 || cprce 
: REE 
to 14 per cent. FREE 


By At sy —_—_— 


*In addition to the semi-annual dividends an annual payment of $5.45 is made, bringing total paid 
a year. tIn addition 2 per cent. is paid semi-annually in April and October, bringing total for year up 
ing 14 per cent. extra. Request. 


Stocks po BANKS | Stocks | ueppick & BENNETT 





k Stock Exchange. 


Amount Dividend | 
Out- Per Pe- Security. - Bid for——— ——Offered- 66 Broadway. 

etanding. Cc. riod. Date. By 

$1,500,000 14 S Jan. 3,°16..America Grannis & Co 
5,000,000 5 3 Nov. 1,°15..American Exchange Nz “ 


1,000,000 3 S Jan. 1,'16..Atlantic ($100) : ‘ . irannis ; eae 
r Sma : re ; Se a SINESS 
150,000 S Jan. 1,°16..Bronx Borough 4 a Pay s ‘ 
$6), soy, 4 {) : 
ne , ws BOOKS DOUBLEDAY 


5,000,000 5 Jan. 3,’16.. Cilation COlbert..s.<20:04:45 Man! 
3,500,000 2% Jan. 3, 16..Chatham & Phenix........... 2 Gran PAGE & CO. 
3,000,000 +744 Jan. 4,'16..Chemical Nat 

25,000,000 5 S Nov. 1,’15..City (National) 47 zs 405 John Burnhar SE _ 
1,000,000: Jan. %,'°16..Coal & Iron Nat .. 16 ; Grannis & Co 3 beads 
ine " . a! Reserve Board 


300,000 S Jan. 1,'16..Columbia : és oe Grannis o ce : : 
25,000,000  * Jan. 3,'16..Commerce Clinton G S. Clinton Gilbert & cate F EDERAL 
3,5 lov. : ‘orn Exchange Es jrannis 30 Gri ce < | 
3,500,000 Nov. 2,’°15..Corn Exchange........ccceee ( ne «& , : RESERV r) 


PARKER WILLIS, 
r f Noard 








Jobn 


Clintor 


100,000: Jan. 3,°16..Fifth Avenue 

250,000: Jan. ,'16..Fifth Nat estate a ” = : 
10,000,000 317 Q Jan. 3,'16..First Nat John Burnham & Co.... 92 purnhiat 4 page pi 

a Bagehot 

1,000,000 3 Dec. 31,'15..Garfield Nat » Grannis & Co.. . Grannis & 

200,000 10 =S Jan. 3,'16..German Exchange 3 John Burnham & Co.... + John Burnhan 

750,000 3 S$ Aug. 2,'15..German-American, ‘$ Grannis & © Grannis & Co 

200,000: Jan. %,'16..Gotham Nat = 
3,000,000 ‘ 3,'16..Hanover Nat 15> = Mann, Bill ; - (Hinton Gilbert NO STATISTICS IN 

500,000 - Harriman sao te. oe * a Mann, Bill & ST of LI VING 
1,500,000 1: 3 Jan. 3 }.. Importers & Traders’ Nat Grannis & " FABIAN FRANKLIN 
4,000,000: Ji », '16..Irving Nat . 5 Se Jebn Burnham & 3 ¥. Evening Post 
2,050,000 _- 3 3..Manhattan ($50) : " WO! Clinton Gilbert 5, OES GE: Oe 
1,000,000: an. %,°16..Market & Fulton “ 255 0 Grannis & ; Sp yeasts 
6,090,000: Au '1S..Mechanics & Metals.......... 275 Mann, B ; te : ae = om 
2,000,000 S Jan. 3,/16..Merchants’ Nat soos 140 Grant , Jolin Bornbam & ¢ % ak de 

, 7 * Boe ae y Net $1.00. 

1,000,000 Ji 3,16. .Metropolis fe Grannis &€ Co 4 All Book- 

200,000 3 '15..New Netherland See. Stores. 
2,000,000 S J: 3,'16..New York (N. B. A.) a 
1,000,000 Ss t. ,'15..N. ¥. Produce Exchange..... Mann, 

500,000 : S Jan. 3,°16..New York Co. Nat Grapni 


5,000,000 Jan '16..Park Nat Clinton Gilbert 42 murnham & C%« Al 
500,000 + N 2,°15.. Pacific, ($50) : Grannis & Co cas Pe eR At Ih i INSURANCE (0 
$1,000,000 = Jan. 3,'16..Seaboard Nat Grannl Ri cid dacs Mann, Bi ( vel . 
1,000,000 é Ji 3,'16..Second Nat se 9s i Por Grannis " HARTF 
1,500,000 3 $s Jan. +, '16..State - 3) ™ HAR ORD 
1,000,000 4 =S », $1,'15..Union Exchange Nat ee ‘a Manon, B 5 ) 5000.0 
200 000 6 S 5,16... West Side -; Grannis & ‘ ; $, , 00 
100,000 10 : e. O1,°15.. Yorkville a 
*Including 1% extra. Including 5% extra. tIincluding 








1 97 Years Over 


Stocks TRUST COMPANIES Stocks ere 


Amount —— Dividend " 
Out- Per Pe- Security. : —— , “~ 
standing. C. riod. Date. y / WM. B CLARK, Prest. 
$1,250,000 2 @Q Novy. 1,°15..Astor Trust 
19,000,000 5 Q Jan. 3 }.. Bankers Trust ; “ ll & ofa a 
1,500,000 1% Q Nov. 1,’15..Broadway Trust me : annis & C 
1,500,000 *15 Q Jan. 3,°16..Brooklyn ...... 9 ; ree Man si] ( 9 
2,000,000 *7 Q Dec. 31,'°15..Columbia , So Mann, Bil! ; sale oe n Burnhi & | V er 17 a & 
3,000,000 #20 Q Jan. 3, °16..Central eee Sram Tee annis & Co 4v \ y 
1.500,000 21s @ Dec. 3 5.. Empire BON oid rch oi tanks a : p it Man ; 5 te meron 
3,000,000 6 Q Dee. 31,'15..Equitable Trust .. 4. ‘inton ¢ E. de . 3 um & ¢ IAR f ; phys : 
1,000,900 1234 Q No 5..Farmers’ Loan & Trust ($25 rer iranni Dessccesces ces sees ' anda. @ id : hich \ “ 
1,000,000 413 . Jan. 3,°16..Fidelity . ee 205  Manr ; npillss4y esta a Sarg 
1,000,000 6 S Dee. 31,°15..Franklin ; a nl ge lla i 
5OO,000 +7 $ Jan. %,'16..Fulton 
10,000,000 78 Der > ‘ Guaranty 
ad 














$500,000 De »1,'15..Hudson T 
100,000 N ; Ie COMES ..o6.6. 50.500 060 i : or Ye ‘ / 
4 . a Saad a S Wtince iad . i . ike er ¢@ McClave 
4,900,000 1 Jan , ..Lawyers’ Title Ins. st. Ile Jobln irnha: John b am & ‘ } Stock Exchange 
1,000,000: a 2 lincoln . nn, Bill ‘o. x; iva! & Co herk Cotton Exch’ge 
1,000,000 1% Q Jar 1, '16..Manufacture J Runt we we ——- New York 
2 000.000 6 ec. 51, °15.. Metropolitan ; ; Mann, bill a tracts at ‘ “itis 

3,000,000 S J e New York a a : 2) ; BRANCH 
1,000,000 20 S Junel .’15..N. Y. Life Trust.. : : ; srannis ‘ Hote ria, 73d & B’way. 
1,000,000 ] 1,'16..People’s Trust........ “pr fe INT Mitr sill & bus. 








1.000.000 > ‘ , lo..Title Guarantee & USE. ccs s ri ‘ ne 
3.000.000 { ul 1G nhion .. ; ‘ surnha ‘o oe Muni iil & ¢ ‘wh ATRIEFGI ) Y 
2 OOO000 6 » Dec. 31,15 S. Moriga: ; %©.. John Bu am ¢ GR 4 Vis & CO., Inc., 
2 WOOO 25 Jat B, *26. /—— Sout 1115 * 114 Mann, Bill & Ce tors to 
*Including 1%o extrs ding tr: el a vecial d lend ir tion »which ther Vi ‘ GRANNIS 
23, 1915, a Christmus d end of 2 { BANK, TRUST CO AND 
CE CO. STOCKS 


” INSURANCE, REALTY AND SURETY iso eee 
Stocks | COMPANIES a 
Amount an Dividend — _ ; X E. KING 


Out- Per Pe- Security. id ff - * a 
standing. C. riod. Date By nsurance 


5,000,009 1% Q Dee. 51,'15.. American Surety villiam Street 
1,000,000 Q Noy. 15, °15..Bond & Mortgage Guarantee 208 = 3k ichinel OOSt ¢ New York 


2,000,000 + S Jan. 3,'16 .Continental 7 15 


2 500,000 S Jan », 16... Fidelity-Phenix 3 B50 ‘ ae se as "Tr 
6,000,000 S July 15,°15..Home Fire ee ‘o DE i TIVE WORK 
has J am ‘oO a Jo cu am 4 ( P C ve 


6,000,000 ¢ Dec. 31,°15.. Lawyers’ Mortgage 
2,000,000  ¢ Jan. 3,'16..Nat. Surety of tt est Grade Only Bolicited 


1,500,000 + Q Jan. 3,'16..N. Y. Mortgage & Security ~ cece John Burnham ¢ Drummond’s Detective Agency, 
2,000,000 % .. July 15..New York Title Insurance - John Burnhan Jeceee $6 John Burnham & 1 Ar treet, New York City ° 


4,000,009 3 S July 15,'15.. Realty Associates....... si 208 j re hone: 2825 Certlandt. 
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Utility Preferred Stocks 





| Annalist Open 


Security Market 


Their Possibilities 


| Recent sales of American Light & Traction 
| Company Preterred Stock, an issue limited 
j to 6% dividends, 114, instance the de 
{mand for seasoned and high-grade secur 
| ties of this class. The preferred stocks of 


Public 
} 


at 









































ITT ’ 
Stocks — PUBLIC 
Am Dividend 
Oo er Pe- Security 
standing Cc. riod Date 
$9,500,004 A dirondac Pele Power 
2.500.000 BO ME. cccssovanceeons 
i Oh ; Q ' > 'i6.. Ameri i as & Ele S50) 
1 Ce Q Dor oo eenee 
: *’ Q ] America Light & Traction 
i *) , lL. "lo Do pf . a6 
i Q De l \m ca Power & Light 
 LtaNtn | Q Jar ith. Do p ee 
2 995.0! % July 1,°14..America , Ut es 
‘opdiwe i! Q Ja Do p Sheeoaecondtic 
7.000.000 Amer. Wa Works & [lee 
5.000.000) Do 1 7 p. c. com 
10,000,000 Do & | part pating pf 
14,718.580 be July 1,14 ie 
26,168,426 4 July 1,’14 Be OE, vecccsnesensece ee 
Li (Mee wo “we 
ee i%y Qi > Dy 
Sb l ( Ja ite ('u s (sas a ‘ 
18,000,000" 1 Q No 1°15. Commonwealth PP. hh. & I 
16,000,000 1 Q No "3 De PE. .cccccccccecee 
15,000,000 y- S July 15, °15..Cons Tra m, N. J 
1 SOU O08 . : Electr tond Deposi 
© MEO I's Q Nov .. *ie.. r Bond & Share pt 
S11,2250 Flizabeth & Trento 
TSO) ldo. p 
500.000 s fer in Essex & f dson Ga 
Pe os a saan keme Federal I ht & Traction 
2.000.000 1 Sept i4, i. waneaatedsend an tee 
10.500.000 1 S Jan ! }..Hudso County Gas 
8,900 5000 i'. Q De 1. 15,,.Middle West Utilities pf. 
6.975.000 a Northern States Power..... ° 
8,586,700 1% Q Or 15, 15 Dt BE. vccvaceneesankes ° 
150000 Ozark Po & Water 
82,109,500 A Apr. 13,°15.. Pacific Gas & Electric....... 
BP SOS in i Q ’ 15, “Io Do new pf see cvcccece 
10,000,000 i Q > 1D, le De old 
100.008 i*, Q@ No iS. lo ar ltow. & Ag 1) 
6.2065,000 Repub Ry. & Light neeoe 
f 100 dens 1% Ot nm, 1 Do pl TETTTOTTT TT 
16,400,000 (4 y id. lo..Southern Callfornia Edison 
4.0000 Ot 1% Q Oct. 15.°15 Do p ee 
2s.000.000 ™! Q De Oo 'IS. Spring " Water 
BAS 150 oh weebeces Standard Gas & Flectric 
LETS4.015 i QW De > Do pf sees Terre e tT 
Ee Tenn. vy Light & Power 
10,250,000 1, June 1,°14. Be Oh. « ceccéeseeseascesse 
6 S00, lon 1 Jul 1,°14..United Light @& Rys....... ee 
D7 I Q Jan | ti. Bp Bat Bh. cccccccessesce ° 
30,775,100 Utah Securities ..........- ‘ 
15,400,000 144 Q Oct. 15, ‘15.. Washington Water Power 
BGBGAGOO 2c ce cccececes Western Power ........ 
wt wae naonwes ° Do pf 
®Alsa v n common sto tAlse 2 fn common ster 
a ’ y . 
Stocks INDUSTRIAL AND 
Amount — Dividend 
Out- Per Pe- Security 
etanding Cc. riod Date 
$4,495,760 1 Q Nov. 15. 'lo..American Bank Note.. 
1.495.700 1% Q Jat 3, It ED GE .ccrccese ecceccecs . 
§&.000,.000 i M Sep. 20,°15 America Chicle : 
7,500,000 iy Q Jan 14.. American Graphophone ..... 
SH. 008) 1 Feb 1 Auto-Sales Gum & Chocolat 
21,204,200 4 S Aug. 14,'15..Rorden's Condensed Milk. 
yer aloe 146 Q Dec. 15,'15. BPO BE. cocceccececccoses 
LSictne 1% Nou 1°15 : Bro eT. chbtakeneanes 
6.000.000 ‘a Copper ..cccccccces ° 
6,925,000 *3'14 Q Dec. 31,°15..Celluloid Company........ ee 
3,600,000 .. rer Ss +. ae ebaauns 
4,600,000 .. os 4600606800 De pf 66e060000000066 
2iMe 1, Q Get, 15,15. Crocker-Wheeler pf 
2 AM Cumberland Corp 
150 Do pf. os , . 
6500000 21. Q Jan 1. .Del., Lack. & Western Coal... 
De 5 #6 aeédeneenes ee UUs 666-6560 0008-06 
8,000,000 Fisk Rubber 
S000. 000 Do pf 
ye A4t oe i, @ Jan 1.16. .Great Western Sugar 
2 SO AMINE Its Q Nov 1°15. Geldschmidt Detinnnig 
LMM I% Q Jan 1, it lhe pf 
4,000,000 Ha & Kilborn 
10,000,000 fnternalional Cotten Milts 
BUG aUe +s ne tes sccsncs Do pt 
. IY ON a a Oe a 
th (we Lansteon Mos y oe 
1416,700 i% q wn 1G. .MeCall ¢ ie, CE gh es 
160,000,000 24 Nov. 10,°15..New Jersey Zinc 
6.237 bh, Q Get. 15,°1 ‘ ilevator * 
6.500000 it Q cmt. 1h. °1S Duo pf Be ta 
TOA, 840 Q Dec. G1. '1.. Royal Baking Powder....... 
140M) der it Dec MLS 8 Pee erererrer iesees 
Q is 
10,000,000 %S July 10,°15..St. L., Recky Mt. @ Pacific. . 
1,.0000,000 144 Q Dec. 31,'1h.. Pt Dhicacdscstadodasea 
60,000,000 2 Q Dec. 3 Te. Bimmer Mite... ..cccccce 
10,000,000 1% Q Nov. 1,.°15. .Stewart Warner Speedometer 
895,400 1%, Q Nov B, "Bee De p 
3,000,000 1144 S July 14,°15. .Union erry .......... 
*iacluding 2 per cent <iva Mx -dividend, 


UTILITIES 





Bid fo 
A B 
William Troth & 
i ilu iu 
’ lamar & Coady 
nal 
mie Wr & Co an 
tt lamarch & ('oad 
\ « 
X ( . 
{ 
! mi X Lheort 
7 V‘ ian ! X 
ay 
" 
tH) im 1«& ¢ 
tie lamar & “a 
tr} J Ww 1 sth & Ca in 
ru . H. & I Ww. tf 
7a Wim Tt Coleman 
tel, Lamarche & Coad 
H. & ¥. W. 1 I 
Ww & ( Randolp 
iw . 
i KB. OH. & W. Peizer 
re A. H. I cmore & Co 
it ! & Randolph 
Hr) , 
2 Wms froth & Celeman 
a lL.amarche & Coady 
suv i 
“4 Sutro Bros. & Co 
nf White, Weld & Co 
tit. Wrms., Troth & Coleman 
re Lamarche & Coady 
sot Lamarche & Coady 
oN ‘ 
an ix. F. Hutton & Co 
S Hatch & Steele 
1 . 
i Wis., Troth & Coleman 
$21 : 
17 Lamarche & ('oady 
IS Hatch & Steele 
7 M. Lachenbruch & Co 
i“ fH. & C. Randolph 
Hatch & Steele 


MISCELLANEOUS 


Bid fo —— 
At By 
17 rominick & Dominick 
“ 
a Williamson & Squire 
i he ° 
1h McGeorge & Vanderhoef. 
Los Williamson & Squire 
107 Spencer Trask & Co 
li', Pforzheimer & Co 
1" VV amson & Squire 
i) t S. Smithers & Co 
1a J. S. Rippel, « Newark). . 
7 McGeorge & Vanderhoef. 
BS <7) as 
"aD Williamson & Squire 
It i. S. Smithers & Co 
115 M. Lachenbruch & Ce 
10S , 
137 i . Hutton & Co 
1 McGeorge & Vanderthoef 
aN ‘ 
2S M. Lachenbruch & Co 
11 McGeorge & Vanderhoef 
16! ~ 
5 ar) Williamson & Squire 
7i i. F&F. Hutton & Cae 


Ye White, Weld & Co 


5 Willlamson & Squire 
Wt. McGeorge & Vanderheet 
i4u Williamson & Squire 

ea ” ee 
ne Robinson @ Co.......... 
70 - secceece 
win Williamson & Squtre. 

SS White, Weld & Ce...... 
1o7 ? ; 

42 Willicmson & Squire.... 





: ——jother large and well-managed properties 

; must rise in price as their Companies com 

Stocks plete necessary linancing and their shares 
are absorbed for investment. A few well 


__—— | known issues that should benefit from im 

















proved business and inc reased investment 
inquiry are 
———Offered———_ Q 
By Amer. Gas & Elec. 6° Ptd. 
KE. & C. Randeip ($50 par) 501, S1%4 
*Amer. Power & Light 6° Pfd. 84 86 
87 Lamar & Coad Cities Service 6°¢ Preferred...73%; 7414 
ot Wms., Troth & ¢ tan. | Com’ w’th P., Ry. & Lt. 6° Pfd. 8515 861, 
304 CLamarche & Coad *Northern States Power 7° Pfd.91 93 
143 A I.. Melintan & ¢ Pac. Gas & El. 6% Pfd. (old) .90 $2 
71 l.amarct Coad Pac. Gas & El. 6°* Pfd. (new) .88 $0 
SS Williar 1 « . 2 - ger 4 
4:3 , = So. California Edison 6% Pfd..99 161 
maa *Tri-City R’way & Lt. 6% Pfd.92 94 
rey) : : pe 
o cm — ee United Lt. & R'ways 6°° Pfd 7 74 
5S) Williams th & *Ex-dividend. 
is { seman | h g C d 
inet lLLamar ~ & Coad 1arc e 0a y 
ree Villiat rroth & Investments 
On : Coleman Telephone 9970 Rector. 
tim 14 Wall Street, New York. 
we Ttedmeund & Ca a 
Gl Lamarche & Coady is : ; = 
Set ‘ American Light & Traction Co. 
73 BH. & F. W. Pelzer COMMON & PREFERRED STOCKS 
x0 Wms... Troth & Coteman DEALT In BY 
100% Lamarche & Cuad A. LINCOLN EGLINTON & CO., 
43 Exchange Place, New York 
Te 7127 Hanover 
ce eee ee Specialists in 
4 | 
T7 4 H. Bickmore & Ce | \ | AR RISK 
47's b. & C. Randotph | 
Wits AND 
Bo Wims., Trotn & Coleman | 
} * 
ww Sutro Bros. & Co | 
oi Samesediee @ Clnds Marine Insurance 
oO ' 
Low White, Weld & Co 
24 Lamarche & Coady | 
Ts ° 
6% wns, tron a cooma| ALL Fire and 
101 Lamarche & Coady ! 
ad | 
56% K. F. Hutton & Co It INES 
a | Casualty L 
* Lamarche & Coady 
1s, Hatch & Steele 
11, Lamarche & Uoad 
5 ae) Lamarche & Coady Frank b H {| & C 
74 s a 0. 
Is% EF. & C. Randoiph 
80 White, Weld & Co 26 EXCHANGE PLACE 
17% BE. &«. Randelp! } 
ne | Phone Hanover 6767 NEW YORK 
| Insurance Company 
| Stocks 
| y Telephone John 4968. 56 Cedar St., N. E, 
ELBRIDGE G. SNOW, President. 
————————— aD FikkK—AUTOMOBILE—TOUBRISTS’ BAGGAGE 
INLAND—WINDSTORM. 
INSURES 
. REGISTERED MAIL SHIPMENTS oF 
——Offered——— BONDS, CURRENCY, SECURITLEA. 
At By | Domestic and Foreigp at Moderaie Ratea 
y Dominick & Dominict ——- —- - 
52 ° | DIVIDENDS. 
Sty Williamson & Squire GREENE CANANEA COPPER CO 
i433 ” 42 Broadway 
- - a F - The Board of Director of the Greene Canane 
5 F. S. Smithers & Co | Copper Company has declared a dividend my $1 00 
» iitiiaassiaias aiient | Der sbare upon its Capital Stock of the par iu 
116 McGe wee & Var let hoef. }of $100.00 per share, payable on January rr i918. 
107 Williamson & Squire te the holders of such shares of record at the class 
- a inn , ; business af 12:00 o'clock noon on Saturd 
110 Spencer Trask & Co j}January 8. 1916. The dividend is paella ante 
714 Piorzheimer & Co | apon the $109.09 shares into which the Caplial 
poke i G | Steck is now divided All stockholders whe hare 
lon? Williamson & Squire | 80t converted their holdings into shares of $190 90 
2 EF. S. Smithers & Co } Dar value should do so without delay in order that 
B . . they may receive their dividend prowptiy 
26 7 The transfer books will not be clased 
1 sw ALLEN, Treasurer 
e . Now York, De ber 29. 1915 
11 McGeorge & Vanderhoef, : seers et as wie - 
“0 “ WELLS, FARGO 4&2 COMPANY. 
ms : - ew York, Dec ber 23, 1915 
SOS Williamson & Squire. Tee Beast of Directors nave-tade v Sa ed 
. a a . a dividend of 3% upon the « ital stax > 
19 F. S. Smithers & Ce this Cempany payable z n > ; " 4 
‘ aalamter . 1916. at the office of the Comp 51 Broa< 
1200 M. Lachenbruch & Co. = | way ‘City of New York, to stekbuge: 
iit - noseré at the close of busiuess January %4 
i140 EK. F. Hutien & Co The Transfer Kooks will close at the close 
of business on January “4. 1916. and be 
| @pened on January iith, i8i¢ 
° . | Checks will be mailed 
$1 M. Lachenbruch & Co ————____&._ Bf. GARDINER, Secretary 
American Telephone & Telegraph Co 
a8 Williamsen & Squire A dividend of Two Dollars per sha ‘ 
22 ” . % be paid on Saturday January 13 1916 ta 
‘6 KE. fF, Hutton & Co stockhelders of record at the close of busi 
SR White, Weld & Co ness on Friday. December 31, 1915 
’ G. B. MILNE, Treasurer 
WS Williamsen @ Squice 
69% McGeorge & Vanderhoef. THE BANK OF AMERICA 
My New York, December 17th. i91 
si 7 / The Board of Directors have today declared 
145 Williamson & Squire. &@ Semi-annuai dividend of fourteen (14) per 
101 a cent free of tax, payable January 3rd, 19146 
te stockholders of record of this date The 
bs Sy z. ‘ % transfer books will remain closed until Jaa 
75 etiascn & Co ary 4th. 1916 W. M. BENNET, Cashies 
ye ‘ ae > re United States Realty & Improvement Co 
- Williamson & Squt ‘ 11) tHereadway. New York, December 27, 1915 
881, White, Weld & Co The Cowpong on this (Company's Twer 
110 * oy Debenture 5% FEonds. due on Janvoa 
. : st next, will be paid on January 3rd upee 
44 Wittiameeca & Squire preseatation at the Company's office, Koom 








14@4 Tetmity Suildines 
B. M. FELLOWS. Treasurer. 
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Annalist Open Security 


Send for Booklet 


on the effect of the war on 





Market 
Foreign Insurance 











Amount I é - 
Out Per Pe Security. 
getanding C. rie Date 
$8.755.000 10 1,'15..Anslo-American Of] .....ee- 
5.000000 5 QI! 5, 15 antic Refining ....... 





SOOO Da ( 7% j Bourne-Scrymser ...-ceccccce 
1O.0O0 OOK Sv q I 15.. Buckeye Pipe Line... 
TOO FLO q I 4) 1D. Cheselbre h Man 
STL OOO 
OOOO amine 
SOOO he Q De ae a ( , LANE. 2c cccceecs 
mk f = 7) 4 ; beriand BD TANS. cccver 


wae Deed) > ) . ~ en: ipe Nc at aia anaes 





1i).¢n hci H Q De 1>..Galer Signal Ol .. seresees 
“ane 


Str enwnen ay 





Welle emeeie) 





“Chern cu) 






ed me ye Re (. 3 : ( | TORR .cccccccesecn 


Tei) { 7) » Sew Yor Transit... 


ACLEAL LT iy S Jz 6§..Northern Pipe Line.. 
PLL <3 ( ‘ te ee) Ohio O;} 
1S.000.0n0 6 »§ 13 rairie Oj) & Gas 
27 OC OOO r Pipe JIMme....scccces 
“PMH LON KD Dy S ; ) é } FRING scccceteveces 
TOLOOOLOOn 6 7 Db. .8 Pipe Lime....-.cccerecccee 
1) Oe) aie > i) <4 l 2 ae errr. 
“+ “eM , © _ = West. Penna. Pipe Line 
40.702 400 aa) ) ».. Standard Oil ¢Cal.) 
SO OOGO0 4 ) andard oil Inc.) 
MMOD Ss j : Standard i! Kan.) 
> us fp $5 16. .Standard ¢n 
Timmer 10 > i S 
GS BES DOO fy 
TAK OOO » Q I 15... dare i a 
S$: Se 6 ‘ ( Standard il «Ohto) cseneee 
506,000 5 “i 1,13. Swan & ‘inch.. 
MALIA Line 
15,.000.000 : ‘ ~ Vi ium Oil 
OOO) & Washir MOM ..ccceee 
lr des i% € a i 


Stocks TOBACCO 





Amour — A ae 
( l’e Pe Ss tv 
f ‘ é 
$10,000 (110 1, Q Ne 1, ‘1. 4 rican Cigar Ce 
TER O00 1 © lf De pf 
SUN OO) 3 QO | ’ ‘ ¢ Pom Gis ss 
SHH OO = Q 1. i AY ews & Forbes 
YIM ity Q ) 1 Penne 
18o9U 400 j Q 1D } o Rico Am. Tobacco 
Ter cured * Pr) t) lf ! J. Reynolds Tobacco 
OM l Q ‘ b> 
DOK MEO 21, @ = yj 
1mm ene ] D 
. i 
‘ ad x > ry Y 
eckKs MUNITIONS 
St c ks M 4 ON, 
Amour — I dé 
Out Per Pe Security 
s ,4 ( oa e 
$4. S00,000 Aetna Explosives ....-cccces 
2 S10 000 1%, Q t. 2h, ID.» DO Pl. .scccsescscccceecs 
To OOO) ’ ‘ POWdEr ..ccccccces 
Treo) #27 OI ’ iss Ww 
1 See.g0o = «) 1 | f 
TER 1 » 1h »..Canadian Explesives 
4.600 000 I Q De ie Oy veda wt wane okies 
oT OD { a) 1 Colt’s ATMS ..corcrccccs 
u 5 ts ' ‘ Ww < I n 
TID G Q De ) lies Powder 
5 POO OOO 1% QN 5°15 Do pi 
) nf 
- ' 
NS THe ‘ 
1 (Meh cen) | rm , q Arms 
Teint Leer \ ¢ ! € 
> S or ri Ty 
( - 
Security — 
By A 
A 2 é 
‘ ' . b. Os . a? 
A ‘ & 4 


Stocks OIL ISSUES 


\\ 
‘ \" 
ISSUES 
By 


COMPANIES 


By 
' \\ i { 
& 
VW i 
“i 
oo 
& < 
é 
}> 
) & ¢ 
’ 
\ 
; 


One Hundred P 


éllar Bonds 


a \ . . 
a scurities 
88 Cilhes p r AND SOLD. 
415 Ri OND & MYLES 
110 Stock Exchange 
905 20 BKOAD 81 
ae) \\ 
SU) ot 
19 | » 4 ee by: 
SEY ERS(0 
alae J 
“th 1 ritk 
iar % DRED DOLLAR 
[t% \D HOUSE” 
’ ( ‘ ‘ 
ra I ! 





Stocks Companies 









doing business 
country. 
' \ ] { 





















money to in- 
Gyde. % ves ve money al- 
ed—you Cal 










— : | eading “Jas. 
lel {ts to \loney- 






0 ' which are a 
=< I Ty week of 






















~~. 
S = © 4 
— Al ae — 
: Newspaper 
~ } Nn - 
- t col - 
} unl 1é j 
——— to do, and : 
Stock S 
0 Or send $5 to 
wie nue, New Yok, 
At ; 
bevy | 


te) ‘ { CKNER, Ir 
b ON INSURANCE 


i NEW YORK 
ILOBOKEN. N. J 


7 S XNDAROD 


-UBS EN BLoc 
OD STOO) 


_ Tom © 


CAI ORZHEIMER&CO 


Y 


x Gilmer Amer. Tobacce 





st New York 


ty - 
By 

st 5s ° 

€ 

‘s . 

Ist ane i.§& 
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ynaut Consolidated Mining, 2‘, per 
t 





DIVIDENDS DECLARED, AWAITING PAYMENT THE DECEMBER . 















































aniegeanens DIVIDEND RECORD | Beatrice Creamery, common, 1 per 
The following companies announced Pay Rooks cen 
@ividends during the last week ‘ompan Raa , xd. able C1ose » Bus ferminal Company ¢ pe ant 
STE RATIROADS _ An . : Jan. 1% increased. on common 
STEAM RAILROA nm. ‘fob.o Int. Jan. Wo... .., fi er a ae die Butts & Supe $ seediiass 
I i Boo I ‘ ~~ Dp - iar rl , 5 ex 
‘‘om ' Rate r la ( S , | ‘ & 5S i rh 
Balt. & Ohio 2, S M ' I ‘ ’ Stk. Ja _—_ as : ’ ce 
Do 1 s 1 ‘ Ss D } ‘ aier 
Liel, & Hud 12 QM ’ Q 4 D \ ‘ 1 t& A 1 5 $ e 
Do pf S Ja ’ r) mf ‘ ‘ 5 \ 
Mich. Centra S Ja ’ | ' : . Ta »™ ( 
M. H. & S. Hg Ja 1 | g j D f et P old 
Norf & Vv pt ' ‘ ' 7 | 
Pc. ¢ & Stil j { ‘ H 4 t 
2 >| 4 j | M ; | t Her 4 
sich ve P Ss a ! ‘ juu 
com. & d 4 | g o +08 ge M $ ‘ . 
Pe — | & an = Cl ' e ay . 2 : 
vi t \ AY | M | { itern: > 
Ba Sia R 5. & | I " 1 1 | M id i 1 fr . ‘ - 
ist pi $s . Jan. 17 Ja x | t.. qua ; 
Cin N ‘ ) ’ L> ; | ui M | ae lid 1 
L. & 14 Q Ja » *Ja $s , 
Do pt 1, Q Ja is J | $48 
Ha I r yw J Pr j . a $ 
ae int. | . j > 
bo 1 f ja ioe | 
Ky. S r. pf : j s j | 
London (Can s''s ze £ ; 
st ‘ | 
oO iwa Ry. @ \i J “2 
hil pf 1% & 4 ; Ma > te | Resumed | = i » 
Pein Cent l * , } a 
& |} 1 Mia q \ “” > x < e 
Pub th. 1%, j 1 I rt ; 
> f \ i 
Rep. | ~ Ipf.t i 4 \ | canniil Stand iO t 
~) i I i > i Ma { | Sta I 
‘ pf l ta { i J G sananea ¢ j 
BANK 8 2 is a | S é ‘ 
‘ 4 Bik 4 . ‘ 
Fifth Na ( , | ' 
u vat biker a 4 ' ! e 
' Nat } ’ " 
ty eee Se ‘ Ol im: a ~ : — - /, ; | 
Metropolis Bk - “4 ee : : , 7 ; 
pot the $q@d ; OD : : g air - , 2 oe > going ae ont : Rank Dividends 
t's N . | 1815 \ ‘ » M 7 
| | St 1 ¢ 
5 i 
st | ! 4 \ 
Ba ’ ‘ ‘ 9 i “ i 4 
« ti i I - | i i 
Centra Ww , . 
Comn j { ™ = ! . “ 
ao * 7 | ' | uptrinngs , 
Fidelit mw Ss D = Cf | Ml o | 
31 \ | i i = 
(o j | i } ‘ | 
Pid I ’ | | ’ [ ’ initial. St p ~ Cx is 
INI ~ \ 4 Yi 4 “ } . \ ‘ ers M l 
= ‘ : ‘ G } : | \ ! ‘ \ 1s. & ' j Steck 
I i Q ‘ Ap 
Am. 4 Q | : - 
Am. 3 i i } 7 
| ‘ “ iy 
7 ms | tixira 
- : | ‘ Mache 
sd Bs ‘ | \ 
I ar \ M 
} | 
e -ading i re insu ar © ( rf anes 
Municipal Bonds ae | 
EXEMPT FROM FEDERAL INCOME TAX FARM LOANS 
u ¢ $20,000 City of Newark, N. J., Water 4los 1944 4.00 
20,000 City of Cincinnati, Ohio, Paving ... Ah 1933 (Note) 4.00 
30,000 City of Baltimore, Md., Water 4s 1958 4.05 
75,000 City of Cincinnati, Ohio, Sewer 4os 1955 4.05 ' 
: 149,000 State of New Mexico Refunding 4°45 1955 opt. 1935 4,20 ; 
u c 250,000 City of Los Angeles, Cal., E. L. Power 4\4s 1923-1935 4.25 ; 
80,000 City of San Angelo, Tex., School......5s 1954 opt. 1924 4.62 o 
350,000 City of Miami, Florida (Various)......5s 1935-1946 4.65 
or f a a . eo i} | 
| Humphrey & Humphrey || 
Full Particulars Lpon Request 
Farm Loans—Kansas, Oklahoma | 
° ° Humphrey Building, 
illiam }2.Compton (ompany Independence, Kansas. | 
= ==, et | geese) | Samer ee AE Branch Office, McAlester, Oklahoma | 
' 
Pine Street, corner William, New York 
St. Louis Cincinnati Chicage 
| 

















An Annalist Binder | Special Propositions 


STANDARD OIL!" | 

and substantially twenty- 

six copies of The Annalist. Automobile Insurance 
t STOCKS of | inle ; lard Onl ( ; In Cloth, to Any Address, 

$1.25 

BOUGHT, SOLD AND QUOTED Postage Paid. 


Times Square New York 








Quick and Accurate Service 


John F. Curry Agency, inc 


W. C. COLES & CO. PORTER&CO. | oes 


‘ . , s to <ermann & _— m Real Estate New York City 
Sie ) 120 Cec ‘ B ‘ . . . { V } 
» ; Agents, Brokers, Appraisers 

159 West 125th St. | 
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Transactions on the New York Curb 


Week Ended Friday, Dec. 31 


Net 


} 
| 
| 
| 
| 
} 





Kidder, Peahety & ba. 
15 Devonshire Street 17 


Wall Street 
Boston 


New York 





investment Securities 
Letters of Crecait 
Foreign Exchang 


Corresrondents of 


EARING BROTHERS & CO., 
LONDON 











Stocks and Boncs 


CHICAGO SECURITIES A SPECIALTY 





BABCOCK, RUS HON & CG. 


and Chiceuge Steck Exchar 
ar (hicage Board of Trade. 
7 Well Street 
New York 




















< ee —-geemeneneentemanns : “RTRON. GRIS¢ 
VTE: Le Wc WOODALL. y WOU cA LEE yy ig) : .; BE aK rUlt, si rE 
JACOB S. FARLEE HENRY L. FINCH WILBUR S. TARBELL | SS 
w SS pai cnits = 
yy iA 3 Irvestment 
3. S. FARLEE & Co. HF 
Established 1882 f 


SS 4 4) Wall 
Members New York Stock Exchange 4 = 
Specialists in Old Line Bonds and 
Inactive Securities 
66 pital New York 











NEW 


Telephone 1195-7 Rector 
NSERVATIVE INVESTMENT ALWAYS ON HAND 
LAND SECURITIES SPECIAL ATTENTION 


19 Boulevard des Capi 











Week Ended December . 31 


Ne 
| 
| 





ae ae Se ae | | Boston 


2 ) t 


| 
S400) 4 » ren, ts ot . , . | 
' 


3,000 Ttalt. I 


o (Hn) ON 








WORLD WIDE WIRELESS 


fi SHORE 10 SHIP 
(MARCONI) _ AND — 
—. >.g SHIP TO SHIP 





CONTINENT 
TO 
CONTINENT 











Reliable and economical mecsage unsm ssion act \tlant and =Pacifx 
Wireless operation between San Francisco and Honol 


fully maintained lor m e tl an a yeai 


\ wereless circut 1 n operation between Ast Ore and =principal 
Alaskan points at rat nsiderably below able harge 

Wirele message from New York ¢ Great Brita via the Glace Bay 
cirrcut, h 4 been a standar | service over a period f five years 


New direct services between New York and London and Boston » Norwa 
Russia and Northern Eur pe are soon to be inaugurated 
Pr ympl an continuo commu alion with ship 
Wir ny 1 with the UW tern Union at all p 


Trans-oceam xtly red 


MARCONI WIRELESS TELEGRAPH CO. OF AMERICA 


42 BROAD STREET-—NEW YORK 
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Registered Bonds 


Wanted 


J. H. Becker & Co. 


INQUIRIES INVITED 
In All 
Curb Securities. 
Brennan & Fanning 
Mernts y. Curb A 


39 Bread st., N. ¥. ¢ 
iad ’ 1 Broad 


Os 





New York, 


1850 1916 
HI 


United States Lite 
Insurance Company 
he City of New York. 


JOHN P. MUNN, M. D., President. 


Orzan‘zed IS50—-Now in its Srxty-sixth 
Year of Successful Operation. 


Issues Guaranteed Contracts Onl 
\ | R ' LOW RATES 
NON-PARTICIPATING INSURANCE 
rHE BEST INSURAN# FOR BUSINESS MEN 


Agents will tind z St Sa facto 

















8@ Kroadway, 
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Transactions on Other 


GO N. Y. Central.110%% 11 110 


Philadelphia — : High. Low. Last. Ch’'ge, 
1 —_— 


' Nor. Penn 


4 
Nort! Cent.. Ont, M~ 


} 


N29 E! 
1 
Me Gen, J 
160 Gen 
1H. & B. 
1@ int. Mer. Ma 


neuen vn ae Ne VM aE uN EX Teak UE yun ee TEOMA. ae 


New Building of WK. rH the 
Douglas L. Elliman & Co., ve a 


LODO DEAN 





and 
hirm of 


Douglas L. 
Elliman & Co. 
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POL Owen 
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414 Madison Ave., 
at 48th St 


Tel. ae Hill 5600. 
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Can You t? 


Pittsburgh Industries pay in wages $1,000,000 a day; 
Rents are notoriously high in this district; Houses are 


Scarce. 


PHO? 





SF TE SS EE POE TS ES 





JONES & CO. 
Municipal, Railroad & Corporation Bonds 
20 BROAD STREET, NEW YORK 


OCK 


Securities. 


if interested write for our quotation sheet ‘‘T. F.’ 
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Corporation News 


PUBLIC UTILITIES 


Uslliesby Properties 


eu if 

t ele r ligt and r tr 
throughout the countr ft rding ) ) 
H. M. Bb , & Co j firn ‘ » 4 
fiv par trered r Stat 
Serving a popu t 
say, huve advance 
ind I i ex yt t 


and 


some sections 


St. Louis Electrie Terminal Railway Company 
Contending that i ‘ D ed a e , 
loss of more than $200,000 du i 
beer b nes the St. I n ita 
Way Company has decided to ask for a idvance in pas 
genger fare between St. Loui and Gra e ( 
‘ 4 + 


West 


The capital of the 


ern Electric Company 
Western Ele 


from $25,000,000 


nois has been reduced to $10,000,000 
The company recently transferred its incorporation to 
New York for the reason that the Illinoi orporation 
laws starve the big corporations out 
_ 
RAILROADS 


Atlanta, 





Birmingham & Atlantic Rallread 


(empany 


The reorganization plan of the Atlanta, Birmingham 
& Atlantic Railroad Company provides for the organiza 
tion of a new compar to be known as the Atlanta 
Birmingham & Atlantic Railway Company, organized 
under the laws of Georgia The compan will have 
$5,200,000 fifteen-year 5 per cent ome bonds, dated 
Nov. 1, 1915, and a capital stock of $50,000,000 Unde 
the terms of the plan the old company will be taken 
over, subject to the lien of $4,000,000 Atlantic & B 
mingham first mortgage 5 per cent. bonds, which are , 
remain undisturbed Havden, Stone & Co. will provide 
for the sale of the entire capital stock of the new con 
pany and will underwrite the stock at $12 per we 
aggregate sum being $3,000,000 

» @ s 

Erie Railroad 

At a meeting of the Directors ast Monday t Wa 
voted to issue a new series of convertible bond which 
will be underwritten by a syndicate headed b j I 
Morgan & Co. The plan all for $19, 14) 4 pe t 
fifty-year gold bonds, under t ompat eneral mo 
gage of April 1, 1905, and ) eriible into s ' 
April 1, 1918, and until Oct. 1, 1027, at e rate of 30 
$200 par value of sto r $i ur slue o 
bonds Stockholders of both classes of preferred 
common stockholder and iiders of Series B conver 
bles wil! have the privilege of subscribing to the bond 
at 85 to the extent of 10 per “nt of the holdings The 
proceeds of the sale are to be used for ment of the 
$10,000,000 5 per cent. note maturing April 1, 1916; about 
$2.00 OOO fo onstruction nprovement ind the bal 
ance to provide in part > the retiremen of the 5 
per cent. notes due Ap 1, 1917. The Erie will 
this yea ty ent. o ll st ks 


New Haven Suit 


Monda) ssion of the trial of the eleven ex-Dis 
rectors of the New Haven being tried for conspiracy tg 
break the Sherman law was taken up by counsel fof 
the defense, who tried to show that the case should bé 
dismissed as no guilt had been shown, The Judge dé 
nied the motion to dismiss the indictments. The dé 
f é ry ed Tuesda 5 slo with Cass Ledyard on 

i ‘ jer mo i » a al denia 
Wed I Ledyard was placed 
. ° T rsday the defense com- 


INDUSTRIAL, MISCELLANEOUS 


imerican lee 


Company 
Income a sun t fisea ir ended O% sl last 








ee Lil4 19L: 
Gro SS.U39.0S4 SS.SU0,SS1 $10,400,616 
. op cp. O.T9T,013 OS4,042 7,462.33: 
\ 1,842,071 1,792,258 
Otche ncome 1.444 10,245 
Tota ncome ‘ 1,855,415 1,802,483 
Bond ir tax Ir 
add. & bet'ments ©) 327 233 1,305,617 
Net prof - ‘ LOS SUG ¢ 
*Includ 74 expenditures for maintaining 
pro + and equipment against $15,454 previous 
i 
> 7 > 


American Window Glass Machine Company 


\ dividend of $7 a share on $7,000,000 preferred 
stock and a second dividend of $7 to be paid in sixty 
days ha been declared 

o > s 


Curtiss Moter Comp®ny 

A syndicate, headed by William Morris Imbrie & 
Co., has purchased stock control of the Curtiss Motor 
Company and the Curtiss Aeroplane, and a new com- 
pany, to be nown as the Curtiss Aeroplane and 
Motor Compan will be formed to take over thege 
oncerns Capital of the new company will consist 

$6,000,000 7 per cent. preferred stock, $3,000,000 6 


installments of $1,000,000 


per ent notes maturing in 

each ir twelve fifteen ind eighteen months, and 
150,00 shares of common stock of no par value 
Note ind preferred tock will be offered to the 
nublic at prices not vet determined 


* . * 
Powder Company 
President of E. I ju Pont de 
defendants in the suit 


filed iheir last 


Du Pont 
Pierre S i Pont, 
and the other 
Philip F, du Pont 





answer 





hat iit in the United States District Court 
g Del Pierre du Pont in his answer to 
14at stock offered to the du Pont Powde 
Compat by 7 Coleman du Pont wa acquired by 
lividuals avers that one of the reasons why the stock 
was bought b ndividuals was because T,. Coleman du 
I w lrew 1e offer he made to the powder com- 
pa It beca known last Wednesday that the De 
pa nt of Justi ? began an investigation to 
srmine whethe the d Pont, Atlas and Hercules 
I vyder Compa es, tl hree units into whiecl the Su 
preme Cour lissolved the old du Pont company. were 
b g rn of the decree 
. > >. 
Emery Steamship Company 
Stockhold f the Emery Steamship Company ha 
sted to a inte and a final liquidation d dend of 





William Iselin & Co. 


COMMISSION MERCHANTS AND 
BANKERS 


NEW YORK. 


MERCANTILE 
357 Fourth Avenue, ° 





Finance Manufacture! 


Accou it i d the 


$100 per preferred share was paid Dec, 31. An initi 


5,000 con 





dividend {in liquidation on the 
$25 per share has been authoriz 
*¢ @ & 

Gulf States Steel Company 
Treasury stock of $1,575,755 Is off 


of the 


-d for payment J 


ord Jan. 5 can purchase fo sun 


preferred ¢ r yf 
1m) 


+ 4 


Pan-American Petroleum and Transport Company 


red to stockhol 
Gulf States Steel Company. Holders of 100 s 
. } , +} of $1 


y-two ires i nor tock Ut! 


7 
Ld 

4 
a" 


| 
an, 18, 









rf e cican Petroleum, Ca 
fornia P I n and certa independent oil companies 
Califo 1 ncluding the Union Oil Company and 
perhap e Associated Oil Company, is reported to be 
The new company will be known as the 
Pan-American Petroleum and Transport Company, and 
will be apitalized at $100,000,000, with possibly an ad- 
d na ond of $50,000,000 
* € * 
Neweastle Rubber Company 
The Newcastle Rubber Company will increase 3 
stock from $509,000 to $1,000,000 and issue $300,000 bonds 
for the purpose of enlarging its plant 


a. 2 @ 

Premier Meter Car Company 
4 syndicate of bankers and manufacturers 

cash capital of $2,500,000 have purchased the FE 

Company. J. C. Flowers is President 

Ww ympany, BE. W. Steinhardt, 
T. R. Gerlach, George Woodruff 


and H. F. Th 


* ’ * 


Remington Typewriter Company 


ew York bankers have purchased from the R 


with a 
>remier 


of the 


Vice President, and 


Impson 


eming- 


on Typewriter Company $5,500,000 first mortgage 6 per 
cer en-year bonds. The proceeds of the sale will be 
used to redeem $4,200,000 short-term notes maturing 
Jar 15> and fo ther purpose 
> ~ . 
UL. S. Steel Corperation 
Annoui nent was made last Wednesday by the Steel 
Corporation that the price for subscriptions by em- 
yloyes te common stock would be $85 a share, applica- 
» » ve 1b feb. 1 


* * * 


United States Rubber Company 


\ sue of $5,000,000 Morgan & Wright three-year 3 
pe ‘ gold debentures, dated Dec 1, 1915, and ma- 
g i?1S, has been sold to Lee, Higginson & Co. by 
nited States Rubber Company The notes will 
o »” otfered fo publ $ = t yn 
United Siates Smelting and Refining Company 
Che United States Smelting and Refining ( any 
vas declared a dividend of 75 cents a share on its com- 
non ) he rst since July 15, 1914. The regular 
jyuarterly d jend of 1 ar cen ym its preferred stock 
leclared De 31 




















HYHR & CO. 


Railroad, 


New 


45 Pine Street, 


(rovertirient, 
York City 


N. ¥. C. || 





anal 





nvestigations for 
« Baltimore 1914 and 





For Commercial 
Public Service Companies, Municipalities, 


Hampshire Sta 


>) . i | j Maine. State. of ‘Colorad at :  . . 
q >») _ , yw | Special examinations and reports upon debtors’ accounts for Bankers 


and Committees of stockholders and creditors. 


HARVEY S. CHASE & COMPANY 
CHASE, TUTTLE, WRYE & CO. 
CERTIFIED PUBLIC ACCOUNTANTS 


INDIA BUILDING, BOSTON, MASS. 


84 STATE ST. 


RIGGS BUILDING, WASHINGTON, D. C. 


Investigations - Audits - Constructive Accounting 


and Manufacturing Corporations, 


Banks, etc. 


nited States Government during 1911 1912, and 3 
Idi5; State of Maryland 1915 and 1916; State of Massa 
te Ohio ta centuck Slate of 
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Mis 


Orders Solicited for the Purchas: 


Cable Address, NODINE. Telephone 


HUBBARD BR 





1125-4186-4187 


OS. & CO. 


Cotton Merchants 


HANOVER SQUARE 


New York Cotton Exchange, 

New York Coffee Exchange, 

MEMBERS: 
| Chicago Board of Trade, 


| Associated Members Liverpoo! Cotton Assn. 


and Sale of Cont: 
Correspondence Invited 


68 BEAVER STREYI 





NEW YORK 


New Orleans Cotton Exchange, 


acts 


fer Future Delivery. 


neomnniiinmmgal 








an 





BROAD 


Main Office 








Fred’k Fox & Co. 


BUSINESS BUILDING BROKERS 


14 West 40th Street 
Opposite N. Y. Public Library 


Branch Office 
793 Broadway 
Opposite Grace Church 
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Confidence 


HE greatest tribute that can he } 






vained the implicit confi 





on 


must 














Cc prool im concrete Tort 


Louis Gold BUILDINGS JUST COMPLETED 


7h and 705 VPlathbush Avenue sO StOryY ar 1202 ane 


} Temple Bar Biasthedirg: (iivos se: rsssteon scenvereo sory oot 
, 44 Court St., Brooklyn Saas Ge ee ee ae ha: «SC 


FOR SALE—Queens 


















477, 479, 481 and 483 Steinway Avenue- m4 ar and 1654, 1664, 1676, 1670 ane € 
Stare Stor and lore 
Corner Jamaica Avenue and Chestnut Street fwo story and store 


SITES ON WHICH BUILDINGS ARE NOW BEING ERECTED 


Or Soon to Be Erected, Which Will Be Ready for Occupancy in the Early 5} 
BROOKLYN ‘ "v Covner of Beaters rTP aimg ce a ey it 


Pliace— 





Se. 2 Cerne Kings Highway and Fast bath St. Mark's Avenue, between Franklin and Classen 
Street & O-si¢ and store t ¢ é Avenucs—i4-far y apartme ne Steinens Avenne 5 
N E. €ermer Avenue t and Fast 5th Street— Pranklin Avenue, near Monroe street—) family oF ore <= 
Fo ‘ #nd store buildings e fer! er t € Second Avenne 
- VWeshington Avenue, near Willoughby Street—.4 
N. Side Kings Highwas, between Fast I2th and s ans ‘ MOOnF 
( ones Isiand Avenne— FZ “wos \ «) ‘ 
store ft ‘ = rifth Avenue and Bay Ridge Avenue Five tuo Weedhaven Avenue. ne s ‘ our 
ory and s e buildings ore 
\. BK. Corner Dorchester Koad and Past iat Bath and ?2d Avenues—Six stores L.tberts Avenne , ‘ < 
Street— f ily ape ‘ ouse 
. Pifth Avenue and 63d Streei— e twe ory and < 
B&B. S. Argsle Read, near Cortelsou Reoned—! «i ge store t aing Liberts Avenoe and We ¥ 
a partine € Sistieth Street, between Tih and Sth Avenues ene f 
N. ® Beverly Koad. between East i8th and Fast See © anv four 20-Tamiy apart Bittman Street ae ' ¢ we 
Sth Street~a—i"- far #partmer boure atGTS ere 
Seventh Avenue, between 60th and Gist Streeta— L.iberfts Avenne 
N. S. Parkside Avenue. between Fiathush and fen ivio-ste ne ore bulle 
sedle 4 pues—Six 1¢€-family apart rt , 
Bedford Avenue s ' ments New Utrecht Avenue, near 68th street— we twe : 
N\. E. Corner Kingston Avenue and Crown Street ory an ¢ DuldIngs Grand “treet and F Y ory 
Sever Wwo-Siery and store ramgs twentieth Avenue and 65th Street— » storer me ‘ 


Purchases of Vacant Property recently made—to be improved with Stores and Apart: 
: BROOKLYN N.} cor. Gravesend Ave. and Albeinarle Rd 






































N. W. cor. Bay Ridge Ave. and Fifth Ave N. W. cor. Gravesend Ave. & Albemarle Rd Car. Jamaica A 
S. W. cor. 63rd St. and Fifth Ave N. F. cor. Dorchester Rd. and I +t St Phos gy Ave ’ 
| N, W. cor. Albany Ave. and Union St. N. E. cor. 3d Ave. and 44th St Lor. Liberty Ave 
} N. F. cor. Nostrand Ave. and Ave. Db S. W. cor. 84th St. and 21st Ave Likeriv Ave éz é 
’ N. E. cor. Rogers Ave. and Sterling St East side Rogers Ave.. nr. Bergen St Cor. Literty Ave ve 
North side Beverly Rd.. nr. 18th St © F. cor. Ave. H and E. 13th St Cor. Grand St. and F } 

East side FE. 13th St.. nr. Corielyvou Ra Easi side Ocean P kway. nr. Beverly Rd Cor. Grand St. and Be : ett 
New Utrecht Ave.. near 69th St. West Sde Washington Ave.. nr. Myrtle Ave. Cor. Liberty an peth 
Parkside Ave.. bet. Bedtord & Flatbush Avs East side Franklin Ave., nr. Monroe St Stemway Av.. 1 andeve C 
Corner Avenue | and East 14th Street S. W. cor. Kings Highway and E. 13th St Cor. Brozdway ane A 
416 Easi 14th Street Seuth side Kings Highway, nr. E. 12th St tor, Kingsland 4 ane rst 
N. W. cor. Prospect Pl, and Bedford Ave North side Lincoln Rd.. pr. Nostrand Ave. Steinwa ¢ Bre 

| N._F. cor. Ave. U and E. 15th St South side Maple Si., nr. Nostrand Ave nt en Ave. @ é t 

3 I : . ° . lushing Ave. 2 d 
43d St.. bet. 42th and Fort H ion Aves South side St. Mark’s Ave.. nr. Franklin Ave Elm § i 
’ anda é 

| 66th. 61st Sts th, 8th Aves.; tire block Wesi side E. 12th St.. nr. Ave. R Ser: tametes ani wee oil 
N. FE. cor. Kingston Ave. and Crown St East side E. 13th St.. nr. Ave. § Cor. lamaica Ave. z Che Oveens 

| 

SALES OF IMPROVED PROPERTY—BROOKLYN 
330 Albans Avenue—Twe-story ane store burlenng aq Piatbush Axvenne— luc ine story and OL EF AIC 
N. E. Corner Rogers Avenue and Sterling Street— store & aings 
Five two-siery end sicre buildings Flatbueh Avenue—One iwo-stors and store HKroadwuy aed i5t Sienue. } € 4 
or ye ‘ Te ‘ ’ t 
708-751 Flatbu«h Avenue—Suo-sicry and store cing. : . mth 7 . 
mh tGings 743 Flatbush Avenne—One iwo-story and store Kingsand Rhgen- yes one og ra et, b. A. 
a360 Albans Avenue—One iwo-story and store vullaing ®. &. Cerner Vsrite Acenue ana f = Avenue 
bi téing 739 Fiatbush Avenue—One uo story and store One a : a a Pa 
N. B. Corper Kings Highway and East tith Street peice ~5 E os Jamaica Avenue and Woe ven Avenue 
fwo-story end store building ; ee Avenue—One two story and store 1086 and 1666 Merile Avenue and 
N. KE. Corner Flatbueh Avenue and (larksen ; ahaha ot dings 
Street— Tuc Ory and stere wvuitding 725 Flatbush Avenue—One two-sicry and store 1660-1662 Moertle Avenue and 
\. KE. Cerner Fiatbush Avenue Parkside es i siere batleinge 
Avenue— wo story and siore b Cropres Avenue—Five private dwetings 1658 Marile Atennve . ore 
2 ’ ; 196) 66th Street—Privaie residence ‘ ‘ ‘ 
* E. Cerner Piatbush Avenue Purkside 5 ane 248 Gesen Mashmer-—Tae 1¢-famiis dened ‘Gand Misket ead Pict So amnakta 
Avenue—Tuo-stery and store but ; ve ef oe : 5 lg a Pl vig 
S. Side Kings Highway, near Fast ith Street— 4+t St. John’s Place—One 16-faniily epariment Pirth Avenue. near Grand tre peth—One 
Two iwe-stery end siere bIDT-FIGA 444 Street—fwo 20-family «partments Lwe-famniis Ging 
416 Fast i4th Street—Private dwetling 416 St. John's Place—One it-famiis epariment 1674 Msrtle Avenue P e 
59 -% latbueh A © : st6 2108 Derchester Koad—One 1€- family apartment boilding 
600-305 Flatvush Ave.—Twe two-site 5 ‘ii 2942-2423 Newkirk Avenue— Two 1t-femily apert- 1668 Myrtle Avence—tine ore 
Luiidipgs «r He 
kK. Side Kinge Highways. near bith Street «one Parkside Avenue One it-femiiv enartment 158-158 Lefferts Avenue. Kew Ge 
wo-ste r ore t ding Parkswisle Avenne—Une femitiv apariment. ee oweret ‘ ee 
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PRICES LOWERED 


The prices for the undermentioned securities remain at or above 
the price o ssue in their respective countries, but owing to the 
practical cessation of exports to the United States by the Central 
Empires rates of exchange have declined further and we are there 


fore able to offer the issues named at the pri ed below 
We offe st 


IMPERIAL GERMAN GOVERNMENT \J> BONDS 
THIRD WAR LOAN 
1000 Mark - Exclusive Apr! 1916 Coupon. - $198.00 
47> BONDS 


$180.00 


hic 





IMPERIAL GERMAN GOVERNMENT 


Not callable before 1918 
1000 Mark 


MF Definitive bonds ready for Immediate delivery Bu 


THIRD AUSTRIAN WAR LOAN 544% BONDS 
$130.00 





i000 Kronen 





THIRD HUNGARIAN WAR LOAN 67> BONDS 


1000 Kronen $135.00 


ZIMMERMANN & FORSHAY 


the New York Stock Exchange 


.LL STREET NEW YO 











Members of 
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Geo.H.MSFadden&Bro. 


Cotton Merchants 


PHILADELPHIA 
NEW YORK 
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121 Chestnut St., . . 
3 South William St., . . 





02000010 


Selling Agencies: 
FOR NEW ENGLAND AND CANADA. 


BOSTON 
PROVIDENCE 
FALL RIVER 
NEW BEDFORD 
MONTREAL 


70 Kilby 
» ie-ecereceh nae 6 Washington Row 


25-28 Archer Building 


.29 North Water Street 


u 
Street 
) 


103 St. Francis Xavier Street 








FOR SOUTHERN MILLS. 


ATLANTA, GA. SPARTANBURG, S. C. 
GREENVILLE, S. C. CHARLOTTE, N. C. 
AUGUSTA, GA. 


Foreign Correspondents: 


FREDERIC ZEREGA & CO., Liverpool. 
MCFADDEN BROS. & CO., M. B. H., Bremen. 


SOCIETE D’IMPORTATION ET DE 
COMMISSION, Havre. 


MCFADDEN & CO., Ltd., Milan. 
REINHART & CO., Ltd., Alexandria, Egypt. 
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HOTCHKIN & CO. 


WILL BUY WILL SELL 








| 
' 
| 50 Art Metal Construction. 50 Adirordack Elec. Pow. Pfd. 
| 100 Appalachian Power Pfd 100 Adirondack Elec. Pow. Com 
| 25 American Hardware Co 30 American Iron & Steel Com 
| 50 American Piano Com. 25 American Brass Co. 
2 Am. Real Estate 6s, 1920-22 25 American Piano Pfd. 
5@ Bristol Brass Co. 100 American Inv. Sec. Com. 
25 Childs Co. Com. 25 Childs Co. Pfd 
50 Crescent Fire Arms. _ — ; , 
} 100 General Gas & Electric Com 25 Columbus Ry., Lt. & P. Com. (Miss.) 
50 General Gas & Elect. Cum. Pfd 25 Farr Alpaca. 
25 Int. Silver Pid. 50 Garland Corporation Com. 
| 100 Int. Steam P. Pfd. (40 Ast. Pd.) 25 Geners! Gas & Elec. Cum. Pfd. 
50 Library Bureau Pid 25 Int. Silver Pfd. 
50 Mathieson Alkali Com 15 Int. Steam Pump Pfd 
100 Michigan Limestone Com 100 Kirby Lumber Com 
50 New England Fuel Oi 100 L. B. Securities Com 
25 Pratt & Whitney Pfd 200 N. Y. Honduras Rosario M ning 
10 Rebert Gair Pfd. 100 Nichols Copper Com. 
106 Southington Hardware Co 25 Otis Elevator Pfd. 
50 Stanley Works. 10 Owens Bottle. 
10 U. S. Envelope Pfd 100 Peck Stow & Wilcox Co 
50 U. S. Finishing Co 5s, 1929 20 Robert Gair Pfd 
100 U. S. Finishing Com. 10 Singer Mfg. Co. 
100 U. S. Finishing Pfd 100 U. S. Finishing Com. 
100 U. S. Worsted 2nd Pfd 50 U. S. Finishing Pfd. 
100 Waltham Watch Com 25 U. S. Worsted Ist Pfd 
100 Yale & Towne Mfg. Co 100 U. S. Worsted 2nd Pfd. 
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HOTCHKIN & CO. 


83 STATE STREET, BOSTON, 


Private Phone to Boston 


PINE STREET, N. Y. 
rel. 41 


61 John 
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